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BY CHARLES SMITH: TOKYO, Nov. 17 


, ' -Vo . '-v’ ; VJU* : Japan is not proposing to announce any significant new restraints on its 

exports to Europe before the EEC sninmit meeting on November 29 and is 
showed a late im- firmly convinced that “ everything we can do is being implemented.” 

; v • •. _ .v - _ / prpyement, encouraged by^the Ttowa* said to-day by Foreign probably continue to feel that Europe. The means -hosen prob- 

; Mr. Edward Heath last night strength of gterfing in early New Ministry officials in the- after- bilateral talks with -the EEC will ably will be a " spontaneous " 

> urged Conservatives to-- forget yorfc 'de al ings. • : JFT 30 -Share math of 'twpjdays of talks in serve no particular purpose. and ' unannounced slowing dowir 

tfieir “unworthy” war against Index, which was off L 4 at 3 Brussels between senior’ Officials Japan will study ways to in- of- certain types of exports to 

: scroungers and Left-wing ftOV p.m., dosed at 31 L 1 for a gain of 11,2 EEC- - Commission and a crease imports of .European foods the EEC and perhaps a major in- 

- and get on with titejoteoffor- 0.9 outheday. i • ' Japanese riuraion led by Mr. and farm products, including crease in Imports. 

• - rirafatiiig positive nolieies which ' Bunroku- -Yoshino. Deputy dairy producis, biscuits, whisky The effects of these policies 

.could, unite the : natioo: Back » G£LTS were stroisthened by Foreign Minister. . . -- -. - and sweete. It is not guaranteed may become apparent by early 
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Pound up 
1.7 cents 
to $1.66 

BY MICHAEL B LAN DEN 


| Hattersley 

i blocks bread 

l 

I price rise 

j BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 

i Ilk. ROY HATTERSLEV . the bread at well below ihe current 
new Prices Secretary, yesterday maximum price and are therefore 
effectively over-rode the Price theoretical!.* free to raise their 
Commission's decision to let prices, it is doubtful whether 
bakers raise their prices and so many will take advantage of this 
set a precedent in prices policy, freedom. 

He was immediately attacked uis'ot the bakers _ wore 

by the industry, which accused cons| denng wheiher to iinplr- 
him of acting in defiance of the n,eri t the price rise cleared by 
Prime Minister's stated intention lhe . Prire Commission, but indt- 
of letting profits recover in the rations were that they would not 
j private sector. “ u 
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n .- Kaclr -• were SrrelKtncneO nv *»- “““ unnuigUitliUlien “civuik apparent DV early nart n9i>l»n>. at nnclinn , 11,1 icumhui "I UIS- 

r steriing’s nerfoiiitanSTahd news At tte fte Japanese side that anything can bedbne In this next year, but the Japanese are The pound rose sharply yes- I Eat " the “nric^ of a stendarS L ‘ ounts vr,n depend ,nr n,,,lh of 
fha^the medium tan stork, apparently /came under - severe sector J>efore the EEC summit saying firmly, that they cannot terdav on further buying from |n a f rernlnn^Vs low as nnssible" M s su «ess on retailers u>in- 

P™“ u ^tb^ve gtnund;on-the the accept the EEC summit on New *Yark._. enSoiV -•>:*» Wff 


. suns ss^Marsys? K , ± i irs; . 

«.«* * 4 “ 4 "“ ,or |3 u&tbj 5 ?.j: sesr* !ern,s oul i,r "* 

1 T?.^ ve .. t aui - Government -Se^nltfesr iwiw officially-- that - new important increase food imports. David Bnchan reports from New York it closed at SL6645 ; nexT ^ ew fnoafha and . could _ _ 

fiftu-columnists " was a'te».cll i i. ™ tAUMnaSSmail SS?L “”S... ra T U,e . r « could meun that the price Both 


' ■ of Parliamentary privilege.- • 

; .'Page l8 ' 
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'i toll fnounts . 


• STERLING sained L 70 cents According to. the official ver- EEC demands for Inr-reased l “e Japanese reac- rises in uie gm-edged rnarKet i ftf hr - ari wil ,' ~ t manufacturers are senouslv 

to,»L 66 W:-lte ftadC-welghted sion ^io T^o nLwhat cime m d of f M d pJodS^ d ® ma - ndfi {or ^ de after the carJy morning news fevel in mo^ shops unSl "^ied that the new pnee 

depreciation . narrowed to 45 J. tbe_talWk Japan has mdicated be m H described in - T^kvo as riot __ Hav, ?S publicly ihat supplies oT the new 1982 utith nncp niTFe nf fJiniis con d reduco nrofiLs on 


■increase food imports. David Bnchan reports from New York it closed at SL6645. J mSewretSfSn?* mareina on I Inrlorminorl 

l?mKoreoc-c-m rt «f Brasses peEuropean Co mm is- The strength of sterling I -J? JJ2" marsinb on UlUlCrniinCU 

a. 7 .ssrii ssstl x&sssjsz .■* — ?■ 


r~ .... . " ~ .V — ° — v ii couia mean xnar loe price mi.- ieiu>ivi» and the 

demand* ^ trade ™ of bread will stay at its present manufacturers are seriously 


depreciation 7 nart .ved ■ to 45 J. <“ 1 

( 45 . 6 ) , ver : cent; doUaris 
widened to 2 JBU( 2 jX> per cent. 


ion . narrowed to 45.11™ tarn- japan nas rnmoiiea be£ng described in - Tokyo as riot ™„rrT« - s P k UDU Tu Uat sup P yes oT “ e oew 1982 Christmas with orice cuts of 1} ™is could reduce profits on 
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of total registrations dur that efforts in this field will sue- ou ‘- J . . . ! In th- short renn Mr Hattere- for d ^ussion j erterday. the 

176. but has made no com- end of this month. EEC officials Imoroved sentiment in llm ' inj h"? IKS h| n rW , ncw arrangemcnLs would. In 


m unique claims so far thik. week" 

-..that 73 have been killed Xqr the - 1 
. .. 'Josa of two white soldiers, Fage 
" ■ * 8 .- ‘ Mr. 'Anthony Crosland, the j «. -- 
i;: Foreign Secretary, ix pfeptted' to , W 

- go to Geneva if tfih; would pre- 3 * - — 
•- vcmt the collapse of the dthedesia v « •„ 

conference. Back Page and *•' 
Page 18 -j? 

20,000 take paxt ^ ^ 
in cuts demo *T\ 

...Well ever 20,000 demonstrators '* ■ lyJ 

- joined the march from Hyde Park & 

tn Westminster protesting against • • L, - 
the Government’s expendStnre ~r?v 
“cuts. Mostly public sector workers . r.ii 
and students took -part in the "■ - 
biggest shew ot trade union , D'.uSS- 
.• protea! since fire officIal TTUC.’ ' 


Japanese market share on the EEC pressures reflects an over- not considered a firm about the results 

figures so far, available stands at ndj nB that if Japan is seen T™;-, to ,he u -®- b - v r 

9.6 per.cenL, this- cannot be con- to give in to Europe on trade h 5 Ut ’,h hl e ^ ^P" 18 f ? r S e Lever. Chancellor ol 

ridered a major commitment. issues it can expect to be faced bes1, the commission at the of Lancaster, and th 

Japan _,has • also agreed wlffi shni^r deSSnds from^Se i equest of - ^ emb l r *“■ for ihe IMF credit. 

-hecauK.vre.M.114 not , really oSedSl ites. l.iSSnm “.“S DmI " s - re ' , » r,e<l 

ka^il-a w tn, m' 4 ml fmM »v.a l « I actlOD . EEC States Cd □ take col - 1 uvrp pmwiDP hnnfx 


KRUPRJP: 


Japanese . say that they have alone to announce a new7eries about JaDanese comneS 

responded ^'posifively during dis-- of “voluntary” export curbs. ' fj!? ed ” Japanese competK balances. 

cussioris by-tire: Organisation for This does not alter, the fact _. u . „ an n 

Economic ‘Co-operation and Deve- that Japan is manoeuvring , to Ltutorial Comment Page 20 Kgyj 

lopment on -shipbuilding and head off a crisis in its trade with ‘ Japan trade deficit Page 8 


- demonstration against thfe' toffiis- 
trial Relations JCct five yipkrgago. 
Back Page 1 . - : -T - 
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IMF team stays on and 




A second. American.-lfc> 

Agee has been told'JWJB tg^^; - <&'■ i ama^nTR negotiations witia the beginning of the month as 

deported, from Britjdn. ; 3ANK ATtfFSBgPCA: ; peteASed de- toterrmtionai _ Monetary Fund: widely suggested last week, 

a foriner'C^'a^^':hte:-Wti^iifcLtRn«:itfi'i(te-iiBBr. voluntary cfiS- and tire. Cabinet disenssiohs" on Discussions with the EH3J 
a book about XLA.actiritieb r abd -doairh codetiDfedes:^ ^ which. it- will the expected- econbmic package how at the delicate stage oft 




" *«Y PETER RUjeiEU, ECONOMICS CQARE5 P.QNOENT. 


TH??. TIMETABLE for- the' Gov- of December instead of. 'the Cabinet's desire to minimise the 
BEArripnfs negotiations with the beglrihing of the month as was impact on economic activity and 
Inteytmtional . Monetary- . Fund; widely suggested last week- - unemployment of any package. 


a former C?A &£ept, ihte-Vttweit .tABft df i, tta - na^ vdblhtmry tfiS^ I and tire Cabinet dtsedssiobs ' on ; Discussions with the IM 3 J are Detailed discussioris on the 
' 'j» : ^book about TCiA -actiyltie^a£ii ^ c^Bti^der wbicn-.it^wfilttt^ - expected- ecMwmic'.rpapkage how at the delicate stage of oem- terms for an IMF- loan only 


• is working bn infom^Tappeaxs^o have slipped by about paring, views on - passible started at the begiiraing of the 

• tion ab<mt>ine'babl^ operations.' (a week, from what.was generally approaches to policy aiuLtiiis is week. Until then the IMF team i 

A "" Pxm -ST ikllB- TiH . ■* '-lovnsrH-BrT iinfrl" nnlv 9 Few' Havre - cloarln Vatina enma tirrm ' - ic iindontrinri tn ti 


for ihe IMF credit. * the present 221 per cent, discount 

Dealers reported (hat .there p r j^^ \oSSm wiS^e free to W1 l f a " y real,v -^Snificam price 
were growing hopes of a satis- nowever - win oe free to reU uctions result. Moreover, the 

factory U.K. economic package " ac I >ric<? reductions may not make 

and moves to deal with the ® , a 50 decided lo post- much impact in the sht*ps since 

problem of the sterling ft?"* v 1 c# P,;t n Tj d CUt K -?H P , l - f ! ti,eir effect be undermined 
balances. Ta»„f«, Stin ,*i. 1 * P ® ubMdy by the cut in the subsidy, which 

w i en *? an “ fa ^ vvi11 ad d another Ip to costs, and 

’ I? PVPrepH a ,f? aso . I,kely t0 . start yesterdays postponement of the 

IVcVcIacU raising their prices to retailers, ip price increase 

The market said there were uHti h ^“ r !?. part . of -5 s P S??5* " 0n ,f> P 0, ‘ lhi - ; thcrc ,s tiie 

raiySSsS 'SH r 

{^gaWSTSS gSpop’MpS 

Zi ror Kieriing ,o»k tge IZl? ,“^‘*1 maVimUm 

dollar rale to nearly SI.8630 MrS ’ Sh,rley Wi,llams - Until now these powers 

ai one stage, while the pound’s e • 0n ^ > w been ^ U t? d P. 1 ? s,l!v 

effective depreciation from t—Ofl2p6lin^0 sidiseu .oods and the minister 

December Ifln levels (ealeu- . J, V ‘ b»i.s never before refused i-i raise 

lated at rales lower than ibe ‘ T-htt *»oinion o» ihis' limit will maximum pnee once u<e Price 
besl levels reached in laie be coupled with enroreeroent of Commission has s»ven the go- 
dealings) narrowed from 45.6- a new ran ? e of msxinmm prices ahead for an increase, 
per cent, (o 45.1 per cent under which Tfo.iilers obtaining List night both the Food end 


The market said there were 


by big companies were being 
reversetL 


f0 , r Rle,, ‘ in .fi «g k ment, Mrs. Shirley Williams: 
dollar rale to nearly SI. 660 O 

ai one stage, while the pound’s p An ,„. 4!4.:*r^ 
effective depreciation from '-OFfi DSlUnC 
..December 1973 levels (caJeu- 


dealings) narrowed from 45.6 
per cent, to 45.1 per cent 


The rise in the pound helped the bl &- esT discounts will have Drink Industries Council and the 

produce a laie raliv-in the t° ai the lnv.es* prices. Retail. Consortium eiled Mr. 

gilt-edged market. The Finan- Both" parts 0 1 the package are Ha* tersley’s intervention on bre*d 
cial Times Government Securi- ainied at .exploitinc marke* forces - aS a “dangerous precedent." The 
ties Index ended 0.05 higher af l 9 W unt tit® effect of a price new’ Minister had apparently 

57^7, rise. Though the statutory mavr- acted in defiance of tiie Prune 

Meanwhile, in hpite of a mum p r ice on bread relates only Minister’s views, 
shortage of funds’ rales in tiie t0 . r e tail Prices and not to the The retailers also warned that 
money market were again pri ? e at which bakers can sell small shopkeepers, many of 
indicating a possible fail on thpir Products tn the shops, the whom are already chare 1115 2fln 
Friday in Minimum Lending effect of not raising the maxi- for bread, could bo put at risk 
Rale from ils peak of 15 per inuJn pr *ce nest month, when the by Mr Hattersioy’s action 1/ the 
cent., ?-P increase is due to come into bakers decided to pul up their 

effect, win.be to stop the bakers prices. 

inJMew York - raising tbeir prices. The bakers themselves wore 

' 1 ‘ Bread is such a competitive still studying the Implications of 

— >'w. 17 j prevmu« market it is doubtful whether any lire removal of discuunt ihmta- 

j one manufacturer will risk losing Lion, but said they saw nn just:fi- 

s^.k $i.nwuwm . 51 P«*uw(xi sale * bi ‘ raiatn P prices in advance cation for the “arbitrary interim 

1 ni'JiiUi • i.M i.dSHj. i j. «. 1.44 .1;* j of his competitors. move ” in advance of longer-term 

1 montii* • i_i5-4.ee. 11* ; j.96-5.9] ii( r ; In the same way. although measures. 

1,11,111 b ~ 1 i3.at-iA.io.ii>, many supermarkets are selling News Analysis. Page i l. 


Hotel battle ***-. '■. '■ '< 

.hotel Yesterday: : tn ^te&d _ : ' «.•*. 

' .' *>attle with security foresa ,W^:-ftAil»C'TitnP- ' 

■ if them, named by the Joril&n;“yP c ^ w 1 * 5 • 

«CW0«^ RECOVERY hopes 

Slhli bave ■ rt3iccivwl ahotirer setback, 

tton. wcrc.iaitett at least /tour nhMhrw. 


expected uotil only a few days' clearly taking some time. :,. is understood to have spent j 
ago. - ' much of its time trying to estab- 

; It is understood that tiie sire ' ' - 

of the package now being discus- Mr. Harold Lever, who has 'S 53 ? e s ! , JL JXEhJS* 

^sed within Whitehall has grown been having talks in Washing- b ' cb are reaJ,sUc pro l j ^° l ns ' 

- .... * — ..... — . If approval for an IMF loan 


57.97. 

. Meanwhile.' in *pitc of a 


much of Its time trying to estab- shortage of funds’ rales in tiie 
tisb which -Treasury projections money market were again 


-ivMaawH v* . -T - - : i 7 tnarteei.;wbHe . consumer spend- Cabinet decision on any cuts in UX has began to cany out December 9 repayment date. 

Chroe S ^r^ : K? Iic ^ end ??8 or ta ™ 5 e * “ the conditions for the IMF A later anoouucemeut of eco- 

^ 4 iPs World contest, posanbftF, Temjrerary increase, .taxes will wait the completion of , nan nomic measures mieht also allow 

Malaysia; Wiss SeydieTleffO.anit. Bati^ : Page; Editorial comment ti» talks witit the- IMF. There is 7 the Gover^Stnt “oSJe a dearer 

Sri Lanka, have. - . - ;-= . ^ kwwn to be -strong ' opposition Pa ^ e 7 indieation^f ite hoSs aod Dl^s 

T8 J* y the Treasury 

/ pay CWBtiSi *itii S ^e:Treasucy until well Into next 78 from £ 9 ba to fllbn. bn un- team might stay. But when Mr. 

/ oven already^ced. ^ V , changed policies is undoubtedly ^Ttii tome and some of lus 

i ’Back Paee r -j Jt now looks increasiBgly likdly. a complicating factor, given the colleagues firet arrived a fnrt- 

/ SlOW IQ y - ^ = thar thfe'; Government’s package. IMF’s known interesr in the night ago it was widely under- 

>, »-^he Rubtic LomiiMr Bill's '-EBPORTERS' -may have to pay of ’economic measures will not borrowing requirement - and stood that they would be here 

f '.y>* n 3£ of beiriff- .premiums for export be; announced until the ntiddJe monetary aggregates and the for two weeks or so. 


indicating a possible fall on 
Friday in Minimnin Lending 
Rale from ils peak of 35 per 


New York 


December 9 repayment date. , . simmiw „ * ****** 

F * 1 inuiiUi • i.5M.«hk i i.45-1.44 .in of his competitors. 

A later announcement of eco- Smonrii* • 4.15-4x3,11* ; 5.96-3.9] .n* ! In the same way. althnuc 

nonuc measures might also allow l* hmhi*- i i3.ao-iA.io.u*. L5^M3.ia.ii«- many supermarkets are selliri. 
the Government to give a clearer " 

indication of its hopes and plans 
for any new arrangements for 
the sterling balances. 

The Treasury has always been 


The SAA Flying Hotel to Jo’burg. 


•aily y cste rd ay ' when " V 
meodinents was adjouri^d. - y Cpn^nstkm 

?ncrl^mi lrtc^T.7.-',' lost443in.' r'hj'tiie six .montiw to 

:ngiana lose ^ ^ .. and^vwu havQ,-cm- 

•:n°land were beaten 2-0 by. Italy ‘ffcnlty ;acbie«l%;-. 1 its- target, of 
n 'Rome ir. a key Woriff Cnp cialifear. 


^Trawlers to stop Iceland trips 


. BY MALCOLM; RUTHBIFOR D 


x \. 00 ti«iiT qualifying ^raatch: a IP^-; 

\ Scotland beat Waies 1 * 0 ; Franee i Vision reoreseSlLvek should ^ BRITISH: trawling- indnstry requires about ten days’ fishing good deal of concealed unemploy. 
\ «eat Ireland 2 - 0 . • be .givea^lBlf -the'-'amAa-'-oa ^.piMfflnng.fo stop all new sail- to make a trip worthwhile. meni. 

• ra . jtee^Ttt.boirds rirnriiM Govera- ' , 1 ^BG®P JU - til P l .Wkters off Iceland The next round of negotia- Tbe industry would tike to sec, 

I Briefly • • mem tniTiIkrieff and* local cosntil w few days. Uoos is not due to begin until the figure of 24 preserved in a 

•’ Vince Charles, in command of department* -according to Va token in November 25 when Mr. Finn 0 . new agreement with the Com 

, he minesweeper HWS. Bronin* Fabian Soeiejy document Gundelach. the Brussels Com- munity bot m practice ibis- is 

/ Xrrn was last uicht- leadims a Page IS become impossible when the missioner at present responsible most unlikely. 

Z&ooeT itrch Jor , -oo?ple ^ u J '• rgWWrt •■Anglo-tolandic agree- for the Community’s external r n rime, some of the vessels 

Reared drowoed from tibeSf yacht : A?jt> KSSO are mmit^ptres on December 2 . relations, goes to Reykjavik, but may be able to be redeployed 

i JjSSi in spate last.nlgh^^ Tbey ..'Sf* l°t FteeriS°' - The tn chaDces ® f Ic - eJand Commoo Fisheries 

A jbint meeting bf tbe Hnm- of the ^Ucy 


iea red drowned from their yacht. • SluiLL;Ahj 

< Mr. Leu ftlurtay. and. i&. Jack 
t -i Hun |i,Ml Sr* - -j mi- “* “ 1 ®»i • 2“* 


i £ tones" were’ 

i JUratiU in Spqm Jast. nlghjuTgy than 95 p a'.Mtipn-in the 


8§e/:^ipi 


munity, which -is now in charge cached last June, the number own catch from the North -oast 
fit rose bf the Icelandic negotiations. ? r tra wlCrs ip service for the Arctic, the Faroes, and waters 
in ttmi u: In contrast To previous fisheries y , aot 7, e , already around Its own shores, plus 


v .ere shaken but_not w.WlF Republic fro^Steirday: Rises 4*^ n jv ^ ^.^t*** uuu*- nt ... -- 

V^urt- : r • up tu 6Ip .a - g^loD have been ttetside and Fleetwood County w f 1,lc ne S0tuk Richard Mooney writes: The 

»ndcnnied UtafrmnrdehertJazy approvedi-r-5* : . Cottecils will take place to-day arc aJso re S ard ed loss of the Icelandic fishery 

^XTilraore, who has oaft^fior h&.~ . ... - ’••V-- - -- ... . jjJtij.a view to. making represen- as c ,°^ exi f! e ° t would mean the U.K. would have 

, wa ov^cution. Tried to.prevexrt. PftMI>li|llPe ^ :--> > fattens * to the European Com- ,^ T . agreement w-as to depend for cod supplies on its 

• ,.;s recovery from a jSn»S»,0 W^ -. : *V. munity, which is now in charge : JUDe< number own catch from the North-east 

\ lose by pulling out. intxamaou* profit txise ^ 

\ nodical tubes. - : - .♦ v> tt>^£153i&ni“-(£IlffSm.) to thp ^ , . . . — , — 

\v Jr Keg lywte andJ 4 i- ; tiiird qua^^ bddng the nih^jdiaputes. thejndustry ii unlikely dechned ^from^l05 to about 80. _.^f_ u!d certainly 

RKlSraui -aiiirX^ ^-;.aav4 :Prqt«tion. Nor .is 24 ttawjers to-be Quayside price levels are 

fHrii tsn,Crt .. profit-rOt ^2.86hL ' (£2I,7m, y ia Industry spokesmen said . ?o maintain that figure re- against about £22 a kit before 

^^gtclfast fi re mc n eog ed thefr-t^n tiie -tiitte- months to -.October yesterday that by the. week-end WWs an overall fleet of about the last rod war. The full effects 
as?® tackling terroriR -blazes,.;;.- - , Pagfev^)v-j[ n ^^j ( j a , '"-ii- fiierc would be.. amply no point 50,. but the indnstty has been of the reduced fishing effort en- 

;vrv..<- "r jyVj.. • ^h'tite trawlers seriiTig oat. Tbe practising work-sharing to forced by the final UJC.-leeland 

voyi^e rto the, fishing grounds prevent “too sudden a rundown, agreement are only now boios 
takes -about four days and -it . There Is, therefore, alreadv a felt. 
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comfort all the way 
to South Africa. 

The day you take off for South Africa is a day to look lurwnrd to..\nd SAA*s 
Firing Hotel ensures you enjoy your trip. 

The Flying Hotel is a Riant 747 Super R wilh the interior designed to give 
you the luxury of a grand hotel. 

For example: there are less seals on the aircraft than you might expect And 
the armchairs were specially designed to give y. >u inure com !• >rL 

You are welcomed and looked after ihoughlfully b\ a iriemlly maitre dhotel 
and his trained staff. The cuisine is superb: the wine li?t impei.i-able. ^ntl ilie in-tlight 
entertainment is equal to the service. 

Von can view a big feature film eii route... or listen In n choice of »ix 
stereo music programmes 1 1 ATA regulations ri*<|iiirc ns In make a small « harge in 
Economy C lass). We even provide a no-smoking area. 

When you fly to South Africa, insist on do- M> ing Hut el. There's a ilighi 
each evening, and every’ Monday a non-stop tligiii. Nnb'idy knows NHiih Alrica like. 
SAA, with services to 2- destinations in Southern Alrira. 

Cliuose between our Blue Diamond First C lass, ortkild Mtrialliun Economy 
Class travel. Ask your ABTA travel agent, or ring u*. Here are our addresses. South 
African Airways, 251/5* Regent Street. London W1R 7 AD- Phone ui-734 HM1. Also at 
Waterloo Street Birmingham 1)21-643 ‘)HUS. Hope Street f ilasgow tM l-UUl ^y^lL 
Peter Street Manchester Ofi 1-834 443K. 


Lo*l ft 1*™*. Shop. 
Ceorao H Scfrolos 


- EcoBomlc Indicators 49 Owencu Horn ' «i 5. 7 , J c-m™, u 
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BY ANTHONY HARRIS 


one POINT on which nearly Unfortunate!:-' this did not 
•:!1 the warring parties in the solve all problems: at first only 

the vannmsoed countries 
-rc-sent economic debate would ^ perforce, the low 

wee is that a major aim of V4l | uat i 0n? and low living 
policy should be to get the standards which this test siig- 
ralancc of payments right, and gested. Britain, hampered not 
shat this statement means only by dCDiocratic 
.citing the current balance Kftsof^ 

• ighL Thore is, to be sure, t :, c city, was reluctant to walk 
■iisacrccment about the answers through the door so carefully 
10 this problem. New Cambridge wedged open by Keynes, and 
■, ™id tackle ii ihroush import 

,-ontrols, new monetarist through . “ 0 ^ er tl? prot ect ^ reserves. 

£ b0 =L r «1 ~ « j~ ; r h / c ss 

discussed yesterday) would ^ r£ . sirict / on f s an fi trade- 

m-TtrVi nnrt f OI ?vf dcflrit ' xo we had increasingly free trade 
. ^ e sur P’ us , C F with undiminished restrictions 
fn P «w B th5 !t ?SM*V A 0Uld | hclp nf i financial movements. The 
„» or d fr 2 m ? lum P- intended result was to maintain 
X h : y .5 re a * a^trccd. though. a higher value for sterling than 
that the current balance of w . ou j d otherwise have been the 
payments is terribly important. cnse _ for ir capital had been free 
This used not to be so before to flow out. and the exchange 
the war. People worried about rate had responded to the whole 
reserves, when they were ioade- balance of payments rather than 
quale, and exchange rates when just the current balance, 
they collapsed: they worried sterling wmi»d have been de- 
abmit unemployment, and it was valued much earlier, 
ro protect employment that they 

argued for trade restrictions. As u-v . • , * 

Lord Kaidor tikes to point out. OCtCriHIIiSlIOn 
Britain had a general tariff on 

manufactured imports in the 30s, rPSU ;t was over-valuation 

and 2 very fust domestic growth the cnrrennv and ot-e-r-inr evi- 
rate. The British -trade record mCR '. ,th>s last is my gloss on 
w.t. 5 not so impressive, and the Flir „ vl h but a fair one. I think i. 
rurrent account was rotten: hut j s a single explanation 

nobody worried about that. The w hich scents to embrace both 
balance of payments wa< after nil ^e n^cr competitive perform 
a monetary affair: if :h-’ market 3nno and ;n e p0O r return or 
was calm, nobody brooded over c:: pHa) ' investment which has 
Che statistics. hnmperrd us for so many years. 

Why did we start worrying If anything, the post-war recipe 
about the current balance a f i»*r was even more poisonous than 
the uar? The question was raised the pre-war one. 
by John Forsyth of Morgan firen- Wc have now, with luck and 
fell at -the recent FT European ^ management. achieved the 
Banking con.oronee in Stock- fci d r devaluation which could 
hoim. He pointed nut th3t the “ u . nt 

current account became the -Spourasc the inward flow Of 
touchstone after the Bretlon investment which would both 
Woods agreement in 1944. re-equip the economy, and take 

the current balance of payments 
largely off the agenda; but there 
arc two very big provisos. First, 
it must be an objective of 
The reason, 1 suspect, was the na tj 0 na! poliev to maintain the 
same as the reason for the for- , . , 

gotten scarce currency clauses: ri?al inl f natlon value of 1)16 
Keynes was deiermined to set up P™nd fairl > stab, y from now on 
rules under which the e cone lines and nof let it rise; and as soon 
of Europe wnuld be free to fix as possihle we must also achieve 
exchange rates which enabled ih e Government's objective of 
them to stabilising its internal value. 

As Forsyth points out, it takes 


To justify 


the U.S. Otherwise we might have 

settled to a world in which every- . 

one but the U.S. was in current - vears t0 aller the structure of 
deficit, balanced by a supply of the economy to take advantage 
U.S. investment fund*— a road to of a real depreciation of the 
total American domination. The currency; and in a world of float- 
current account criterion was ing rates, that means skill and 
meant to justify devaluations determination., There is little 
which micht otherwise be re- sign yet ihat either is likely to 
si sled as unfair. be forthcoming. 


SALEROOM 


ANTONY THORN CROFT 


Persian folio fetches £280,000 


A FOLIO— one leaf — from the 
Snahnameb, one of the most im- 
portant Persian manuscripts to 
aopear at auction, was sold at 
Christie’s yesterday for £180,000, 
plus 10 per cent buyer's 
premium. It was bought by 
Colnaghi, the London picture 
dealers. All told, seven folios 
from a work which originally 
amounted to T59 folios were sold 
for JETSS.ijOO, three times 
Christie's estimate. 

The Shahnameh was produced 
in the early 16th century by a 
group of leading Persian artists 
and calligraphers. It has belonged 
to the Sultans of Turkey and the 
Rothschilds but since 1059 it has 
been In the possession of Mr. 
Aisthur A. Houghton, a former 
president of the Metropolitan 
Museum of Art, New York. He 
has given 78 folios to the museum 
and has sold seven. He disposed 
of another representative seven 
yesterday for this sum to estab- 
lish a value for the collection. 

The top price, a record for a 
Persian work of art, was for The 
Death of Zabhak. attributed to 
Sultan Muhammad. The London 
dealer Mahboubian gave £100.000 
for a painting of Nushirvan 
receiving an emhassy, attributed 
lo Mirza'All. The other five 
folins ranged in price between 
£65.000 arid £95.000 and were 
bought by London. French and 
.American dealers. 

After the Houghton Shah- 
naraeh there was a general sale 
of Islamic and Indian works of 
art which totalled £97.177. 
Highest price was £28.000 from 
the Paris dealer Soustiel for a 
royal Ottoman manuscript of the 
history of the prophets. 

Christie's soTd an important 
British bonk — William Carton's 
edition of Chaucer’s Canterbury 
Tales, published at Westminster 
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This Stubbs portrait of Bandy sold for £60,000 at Sotheby's. 


about 1484. It is a second edition, 
but The first illustrated edition, 
and only the fourth illustrated 
book to be printed in England. 
Dawson paid £48,000 for it yester- 
day. a price within the estimate. 
The sale of early printed books 
brought in £218,342. 

There were surprises in an 
important sale of British paint- 
ings at Sotheby's which totalled 
£‘J66.030. This is a rather uncer- 
tain market, and while certain 
sections, such as sporting pictures 
and portraits, did well, some 
highly regarded paintings failed 
to sell. 

A George Stubbs painting of 
the "Earl of Grosvenor’s horse 
Bandy, so-called because of a 
bent fetlock, went to an 
anonymous buyer for £60,000.. 


Richard Green gave £34,500, more 
than twice the estimate, for an- 
other equestrian scene, George 
rV"s Persian Horses Being Taken 
Our for Exercise, by Henry 
Bernard Cbaton. 

Sotheby's wine sale brought in 
£57.260, with plenty of foreign 
dealers present. Coins added a 
further £53,558, and a top price 
of £2,100 for a Pattern third 
guinea. of 1776. 

At Zurich yesterday Sotheby’s 
serf: a record auction price for a 
watch when a Zurich dealer paid 
£49,875 for a silver and gold 
watch of 1310 by Breguet. 

At the Phillips ceramics 
auction, top price was £3,600 for 
a large Bohemian overlay goblet 
and cover in white glass. The 
sale totalled £43,050. 


RACING 


BY DOMINIC WIGAN 


Late Night Extra can win 


FRED WINTER'S Uplands stable 
has no gamer inmate than the 
nine-vear-oid Late Wight Extra, 
and Mr. Nicky Henderson's 
mount is sure to return to a 
noisy reception if he can add 
to "his impressive Kempton 
record in to-day's Gamecock 
Cl.aie. 

Although be has a formidable 
ask in trying to concede 1 Jb 
to Monfirc, who has already 
shown his well-being with an 
encouraging fourth placed effort 
behind the Uplands representa- 
tive. Wayward Scot in Sundown's 
Hampton Court 'Chase just 
under three weeks ago, I expect 
Late Night Extra, a winner here 
on his seasonal debut last year, 
to achieve his third course 
victory. 

Two other interesting runners 
from Uplands are Alaska High- 
way, who goes for the Rich- 


mond Novices Chase, and Green 
Pound, among runners for Divi- 
sion II Part II of the Vauxhall 
Novices Hurdle. 

Alaska Highway, a half- 


KEMPTON 

12.00 — Ice Breaker 
12.30— Island Prince* *• 

1.30— Late Night Extra** 

2.00— Pooh Bear 

3.00— Julian Swift 

3.30 — Green Pound 
STRATFORD 

L45— Never Rock 

2.15— Miss Poker Face* 

3.15— Bail ygarvan Brook 

brother to that smart hurdler. 
Westward Hoe, did well to win 
novice events at * Ljgwp*M and 
Fontwell early last jft’asoh and 
he was subsequently 1, fax from 


disgraced against much stiffer 
opposition in Stratfords* SHF 
hurdie for Future Champions, 
won by the Dunce, and in the 
National Spirit Challenge 
Trophy, which went to Comedy 
of Errors. 

Alaska Highway, at one time a 
useful performer on the fiat, is 
reported to be coming right back 
to form and if this is the case 
he may cause a surprise. 

However, one he seems un- 
likely to contain on this occasion 
is that extremely consistent 
hurdler, Julian Swift. 

Green Pound, a good fourth 
of IS at Punchestown on his final 
appearance last season, when he 
was trained in Ireland, can create 
an Upset by outpacing the ex- 
French six-year-old. Brave Kid. 

In the first part of that event 
I intend looking no farther than 
to Island Prince, 



t Indicates programme in 
black and white. 

BBC 1 

9.41 a.m. For Schools, Colleges. 
12.25 p.m. On the Move. 12.43 
News. 1 .00 Pebble Mill. 1.43 
H.inuby. 2.00" You and .Me. 2.14 
Tor Schools, Colleges. :’..S3 
Kogional News texcept London*. 
3.35 Play School. 420 Astronul. 
4313 Jackanory. 4.40 Blue Peter. 
5.i»5 .fnhn Craven's Ncwsround. 
5.15 The Oddball Couple. 

5.40 New?. 

5.55 Na I ion wide. 

6.45 To-morrow's World. 


7.T0 Top of the Pops. 

7.40 Sykes. 

8.10 Kojak. 

9.00 News. 

9.25 Miss World 1976. 

10.30 Omnibus: Culture — Who 
Needs It? 

1120 To-nighL 

11-55 Weather Regional News. 

All Regions as BBC 1 except at 
the following limes:— 

Wales — 5.13-5.40 p.m. Bilidow- 
car. 5.33 Wales To-day. 6.45-7.10 
Hcddiw. 11J55 News and Weather 
for Wales. 

Scotland — 9.41-10.01 a.m. For 
Schools: Around Scotland. 5.55- 
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ACROSS 

l Chinaman going to become 
bankrupt l3-5l 

5 Drink seciabl} and peg one at 
crib ha ge i6> 

9 Peg in from of operetta l5i 

Hi Mad people talk endlessly (fi) 

11 Cii:idi< has time for ppople 
1 ravelling cheaply iSj 

12 He goes in curves and bends 
(fil 

t4 Passively creating interfer- 
ence with friend t IQ) 

IS Now then I Pry, it could be 
a bargain (10> ' 

22 Won bless attempt to take in 
wood (6) 

23 Trees lo turn reed instrument 

tSi 

24 Presents for party going in 
all directions (6) 

25 Gun returned with a note to 
adjust IS) 

26 One who suffers in Cromarty 

rainstorm (6) 

27 See this and think the some 
13-2-31 

DOWN 

1 Stand after work and resist 
16) 

2 Guard protecting ship coming 
into port *6 » 

3 Slake better soldiers take 
shape (6i 

4 Sailor asking for a cancella- 
tion (10) 


6 Ob--e5:>ed with an idea, like a 
record (3-. r i) 

7 Vegetarian food package, con- 
cisely when in it fS» 

8 A sweet target 15-3) 

13 Stopping place or. eastern 
railway for supply of paper 
<10» 

15 True maps designed to show- 
direction of current (SI 

16 Not a seafarer bur one 
removed from ihc beach f Si 

17 Incidentally it’s against the 
roadside (2, 3, 3) 

19 Notice so much and no more, 
like 25 16) 

20 Illusion putting silver in the 
mud (6) 

21 Stick a notice in this place 
(5) 

Solution to Puzzle No. 3^36 
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6.45 pan. Reporting Scotland. 1L56 
News and Weather for Scotland. 
11.58-12^8 aju. Bonn Comhraidh: 
Talking Point. 

Northern Ireland— 2J4-2.34 pjn. 
For Schools: Ulster in Focus. 3.53- 
3.S3 Northern Ireland News. 5.55- 
6.45 Scene Around Six. 1L5S News 
and Weather for Northern Ireland. 

England — 5.55-6.45 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
ifrom Norwich); Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 

BBC 2 

11.00 a.m. Play School. 

2.00 p.m. Tennis: Benson and 
Hedges Championships. 

7.00 News on 2 Headlines. 

7.05 Your Move. 

7.30 Newsday. 

8.10 Top Crown. 

8.35 The Book Programme 
introduced by Robert 
Robinson with R. D. La ing. 

9.00 The Hollywood Musical: 
** Rose Marie." starring Ann 
Blyih and Howard KeeL 

10.40 Late News on 2. 

10.50 Family Portrait. 

1L20 Tennis: Benson and Hedges 
Championships (highlights). 

LONDON 

9.30 a.m. Schools Programmes. 
12.00 Animal Kwackers. 12.10 pjn. 
Pipkins. 1220 Women Alone. 1.00 
News. 1.20 Lunch-time To-day. 
1.30 Crown Court 2.00 Good 
Afternoon. 225 South Riding. 3.20 
Heart to Heart. 3.50 Emmerdale 
Farm. 4-20 The Little House on 
th« Prairie. 5.15 Bless This House. 

5 45 News. 

6.00 To-day. 

6.35 Crossroads. 

7.00 Thursday Adventure Film: 
“ Beau Geste," starring Guy 
Stockwell. 

9.00 This Week. 

9310 NUTS. 

lOOO News 
1L30 The Crezz. 

II-3G Phyllis. 


12.00 What the Papers Say. 

12.15 a.m. London Scene. 

12-25 Close: Tony Bridge medi- 
tates on the Old Masters. 
All ITV Regions as London 
except at the following times: — 

ANGLIA 

LZ p.m. Anglia News. 2.00 Women 
Only. «Jo The Romper Room. 445 Anita 
In Jam bieland. SOS David .Virens World. 
6.00 About Anglia. 6-20 Arena. 7J» Sex 
Los. ?Jo Thursday TV Mode: "Man- 
banter." UJ0 George Hamilton IV. 12.00 
Ski-ing With Gina. 12-30 a.m_ The Living 
Word. 

ATV MIDLANDS 

L20 p.m. ATV Nc widest. 4J0 Batman. 
445 Space 1999. M0 ATV Today. 7 no 
Cartoon. 7JL5 The Thursday Mystery 
Movie: McMillan and Wife. 1U0 Garden- 
ing Today. 12.00 Barrie AB-.'OTt: a new- 
comer to A TVs screens, begins a series of 
epilogues, 

BORDER 

tJ-2S pjn. Border News. 2JB Women 
Only. 420 Island 0( AdTentnre. 505 
David Niven's World. 6.00 Border News 
and Lookaround. 7.00 Thursday Adven- 
ture Film; "Fire Down Belov" marring 
Rjta Hayworth and Robert Mitch um. 
U-30 Gardening Today. tlZ.OQ Border 
News Summary. 

CHANNEL 

tUS pjn. Channel Lnncbiime Neva and 
W bat's On Where. 4 JO The Adventures 
of Plnoci&lo. No. 7. 45D Lost In Space. 
16-00 Channel News and Weather. tiJO 
Link Up. 7.0B Star Movie: "Howto Steal 
a Million. " tlOJO Survival. BLOB The 
crozz. Til .55 News and Weather in 
French. 

GRAMPIAN 

1.20 p.m. Grampian News Headlines. 
2X3 Women Only. 5J5 Wildlife Cinema. 
6X0 Grnmnian Today. 7.00 Feature Film: 
"The Biggest Bundle of Them AIT' Starring 
Raqocl Welch. Roben Wagner and 
Edward ■ G. Robinson, hub . SportscalL 
HU The Crezz. l?.l n a.m. Evening 
Prayers. 

GRANADA 

uo p-m. Take Kerr. 2_25 Bora Free. 
5.10 Thi3 in Your RlgbL 5J5 Crossroads. 
6.00 Grauyda Reports. 6.30 Cartoon. <.00 
Lucky Feller. 70S The Thursday Film: 
"The Stranger.” 1IJ0 wbat The Papers 
Say. HAS Police Surgeon. 

HTV 

L20 p.m. Kepon West Headlines. US 
Ri'piyrl Wains Headlines. 2X0 Women 
Only, a Jo The Woody Woodpecker Show. 
3-15 Return to the Planet at the Apes. 
535 Breoktune 5. 5J0 Crossroads. 6.08 


Report West. 6J5 Report Wales. 638 
Happy Days. 7X1 Adventure Film: "The 
Gypsy Moths” starring Bun Lancaster 
and Deborah Kerr. MLA The Inter- 
national Latin American Dancing Awards. 
UJ5 The Thursday Mystery Movie; 
Colombo. 

HTV tymru/Waies— As HTV General 
Service except; L20-L2S pjn. Penawdau 
Nc-.vTddJon y Dydd. U0 Mlri Mawr. 
435-4.15 Seren Wib. 6X0-605 Y Dydd. 
630-7.00 Sports Arena. 

HTV Wcss— -As HTV General Service 
except: L20-L30 pan. Report West Head 
lines. 605-630 Sport West. 

SCOTTISH 

tL25 p.m. Road and Weather Report. 
2.00 Women Only. 420 Tarsan. 535 
Animal Alphabet Parade— "Z.” 5-20 

Crossroads. 6X0 Scotland Today. 630 
Garnock Way. 7X0 Feature Film: ■'Hails 
of Montezuma” starring Richard Wldmart 
and Jack Palance. 1X30 Trident Science 
Awards. UJ5 Late Call. 1130 Money- 
wise. 11-50 Love American Style. 

SOUTHERN 

138 p.m. Southern News. 2X0 Women 
Only. 420 Betty Boop. 425 The Wild 
Wild West: "The Night of the Hangman." 
5JD Crossroads. 6X0 Day by Day. 630 
University Challenge. 1130 . Southern 
News Extra. 11X0 Chopper One. 

TYNE TEES 

OJS a-m. Starting Point. L20 iwit. 
North East News and Laokaround. 2X0 
Women Only. 235 Born Free. 428 
Cartoon Time. 43o The Thursday Film: 
•• Tarzzu and the Trappers,” starring 
Gordon Scott. 6X0 Northern LHe. 1838 
Play Soccer— Jack Charlton's Way. 1UB 
Access. 1130 The Mary Tyler Moore 
Show. 12X0 Epilogue- 

ULSTER 

UO p.m. Ulster News Headlines to) 
lowed by Lunchttane- 3X8 Ulster News 
Headlines. 420 Black Arrow. 445 Cast- 
away. MS Here’s Lucy. 6X0 UTV 
Reports. 7X0 Emersency. 8.00 The Crezz. 
1030 Coumrysceue— Portaferry, Co. Down. 
1135 Whats It AU About? 

WESTWARD 

1235 p.m. Gus Honcytxm’s BlnMnyu 
L29 Westward News Headlines. 420 The 
Adventures of Ptancchlo. 4SB Lost In 
Space. 6X0 westward Diary. M0 Star 
Movie: Row to Steal a Million ." star- 

ring Peter O’Toole; 1030 Westward 
Report UA0 Westward Late News, U-© 
The Crezz. 1135 Faith for LU®. . 

YORKSHIRE 

1.211 p.m. Calendar News. IS The 
Company Men. 420 Cartoon Time. 490 
'* Tirana and rbe Trappers, stirring 
Gordon ScoU. 6X0 Calendar fEmlcy Moor 
sod Belmont editions}. 1138 Pro-Celebricy 
Snooker. 


RADIO 1 247m 

CSJ Stereophonic broadcast 
6.C0 a-m. As Radio 3 7.QC Noel 
Edmonds. 9.C3 Simon Baiun. 12X0 Paul 
5'irnc:: inoludiuc 12.30 p.m. Nraffti'lL 
2X? David namilio-t tS> (also on VHFt. 
430 H-s D.L.T. i»K! 5.45 NcwsbcaL 
6X2 Joi:o D.tj) (Si Coins Radio !«. 
1X310 joSn Peel rSi iaiso on vhfi. 12X0- 
1A95 a.m. As Radio S. 

RADIO 2 l|500m and VHP 

400 a.m. AVw? Sionninry. 6.02 Colin 
Burry *.S‘ intKidinc 635 Pause for 
ThctuhL 7.02 Terry Wok an iSt indudlns 
327 Racine Bi.-a.-lin. 8.05 Paine tor 
Hioiifiii. 5X2-113& Pete Murray's Open 
Hou.ii; <S< Inoludine 1030 Wavsom.-rs' 
Wallr. 1130 Jimmy Young tS». 130 p.m. 
Starts Desk. 135 Good Listening iVHFJ. 
2.02 David Hamilton iSl as Radio 1. but 
'adadlna: on 1500m only 'also SOZm 
Seal land 1 . 2.45 and 9.45 Sports Desk. 
430 Waggoners* Walk. 4S Spons Desk. 
448 John Dtum (S' inchuiias 5.45 Sports 
Desk. 6X5 Sports Desk. 7.02 Don Davis’s 
Just For Kim. 730 band Allan's Country 
Club rs>. 0X2 Folkweavc (SJ. 10X2 
Sports Desk. 10.06 Syfl Lawrence and 
His Orchestra iSi. U.02 Jean ChaHis 
with The Late Show 1 1500m only, also 
lOSm Scotland. VHF joins Radio li. 
12.00-12.05 a-m. News. 

RADIO 3 464nii Stereo & VHF 

635 am. Weather. 7X0 Ncurs. 7X5 
Orcrure i'Sl. 8.0o News. 8XS Moraine 
Concert <S». 0X0 Ni?ws. This 

Week’s Corapowr; Falla 'Si. 030 Mnc- 
D owe Li's Piano Snmas. 1030 tu asters of 
tho Lied. 11X5 Brahms concert, part L 
i Si. U..55 Interval Reading. 13-BO 
Brahms, part 5. 1X0 p.m. News. 1.05 
Bratton! Midday Concert. 2.00 ” al- 
wae TrasAdie lyrlque Ip a Pnringne 
and five acts, music by Jean-Baptiste 


Ixlly, Prologue. Act 1 IS). 5X0 Alceste 
Restored uaiki. 335 " Alceste." Acts 1 
acd i 4J0 Interval Readine- 425 ■■ ai- 
ceste.” Acts A and 5. 535 Guitar Sounds 
fS». 545 Homeward Bound (SI- 6X5 
N6ws. 630 Homeward Bound < canid. > 
iSV 630 LUdines: The Wider World. 
7.30 BEG symphony Orchestra, nan 1: 
Berlioz (Si. BJO Thoughts in a Land- 
scape! hjo concert, pan 1: Ravel VS4 
930 The cose or Vladimir Bukovsky, 
bawd os a transeripi of the trial (Si. 

10.00 .Andre Warta piano recital: Scan- 
lath. Liszt, Chopin (S). 1125-11 30 News. 

RADIO 4 

4Sim, 330m, 285 tn and VHF 
t Medium Wave only 
6 Xq a-m. News. 622 Fanning To-day. 
640 Prayer for the Day. 6X5 To-day. 

7.00 News and more of Tcwiay Including 
Sports News. To-day's Fapurs and 7JS 
(VHFI Regional Nr-ws. 7jB Thoughi for 
the Day. BAQ News and more of "VwJay 
InriudioR 425 (VHFI Regional News. 
8.45 Yesterday In Parliament. 9.00 News. 
WX5 These You Have Loved. £10X0 
News. JllJJK From Our Own Correspon- 
dent, 10Jo Daily Scrvica. C8 jC Morning 
Story. tOJB News. J11XS You. The 
Jury. XU. 5 0 Out of me Corner of My 
Ere. 12X0 News. 22.02 pm. You and 
Yorn. 1227 My Word! (SI. «23S 
Weather, pnntrammo news. VHF (except 
London and SEl Regional News. 1X0 
Ttw World at one. 138 The Archera. 
L® Woman's How ft from 2X0) tacllidiag 
2X02.02 Neva, {24S Listen with Mother. 
LM News. LOS Afternoon Theatre. L50 
Jack *ie Uanto Precisely Including 4X4X5 
Nows. 435 Siory Time. 5X0 PM Reports. 
»» Financial Report. VHF Regional 
.S]J ra '. 5 ^ ! We ip her, programme Bew4 

6.00 Newt. 635 Top Of the Fom. 645 


The Archers. 7X0 News. 7X5 The World 
In Focus. 738 Any Answerfc 8X0 Real- 
Life Love Stories. . 845 Analysis: David 
SteeL HP. in conversation. 930 Kaleido- 
scope. 930 Weather. 10X0 The world 
To-niKht. 1B45 a Book ar Bedtime. 1LOO 
The Financial World To-mghL 1133 To- 
day in Parliament. 1130 News. 

1*0 r Schools (VHF onty)~9.B5 uaL42X0 
and 200-3X0 pan. 

BBC Radio London 

206m and 943 VHF 

6.00 ul As Radio 2 630 Susie Barnes 
with Rush. Hour. 0X0 Cam On 
Councillor. 030 John Toogood with 
London Lire. 11X3 Jenny Thompson 
and Diana Rice with In Town. 12JB pjb- 
CaH In, including 12C London News 
Desk. 2X3 Paul Owens with 2H Show- 
case. 4X3 Tsoy Fish with Home Run. 
including Loudon News Desk. 480 Look. 
Stop. Listen. 730 Jenny Thompson and 
Fiona Rlcc with In Town (as 11X3 aan.). 
830 3onl 77. 18X3 Late Night London. 
12X0 Closedown. As Radio 2 

London Broadcasting 

2C1 m and 97 JS VHF 

5.00 ul Mamins Music. 6X0 “AM"— 
Breakfast -time show. 10X0 Brian Hayes— 
(Slicing to London. LOS p-m. Newswatch. 
5X0 NewsbKHic. 8X0 Music In Stereo. 0X0 
Nlghtnne. ixo-430 ami. mgmwateh— news 
every half-hour. 

Capital Radio 

194m and 95J VHF 

16X0 ajn. Graham Dene: The Breakfast 
Show. U0 Michael AsneL 12.06 Dava 
Cash: Cash On Delivery. 3X0 tun. Roger 
Scon. 7X0 London To-day. 730 Adrian 
Love: Open Line. 9X0 Your Matter 
Wouldn't Like It; Capital's heavy rock 
show. 11X0 Tony Myall: The Late Show 
2XQ-MQ un. Night Flight - 


SPORT 


L 



England lose 2-0 


RO_M£, ; NOT. 17. 

ITALY BEAT England by two 
soals to nil in the Olympic 
Stadium here to-day, a scoreline 
which just about illustrated the 
difference between the teams in 
a. World Cup qualifier which was 
not a classic example of- inter- 
national football. 

On this showing, England must 
9urely— for the second successive 
time— say goodbye to qualifying 
for the final stages of the Cup 
in' 1978. There is simply no way. 
that an unbiased supporter can 
visualise this England- side. pnll» 
ing bach the necessary margin 
in the return match a year from 
now at -Wembley-- ’■ 

Italy displayed a skiH and an 
understanding which „we could 
□ot match. This was emphasised 
by the fact that Italy's goal- 
keeper was only called upon to' 
make two real saves: Indeed, 
there was a desperation to many, 
of our clearances, whereas the 
Italian defenders never lost, 
their composure. 

Don Be vie, England’s manager, 
picked his side for a draw, and 
its obvious limitations in -techni- 
cal ability were ruthlessly 
exposed. As a result, the front- 
tine did not receive the service 
rqulred, although it must be 
admitted that Keegan, Bowles' 
and Channon never even, 
approached the brilliance of 
Causio, the Juventus star. 

England fought with admirable 
determination., but their lack of ' 
skill and understanding at this- 
level was disappointing. Sadly, 
after two years, Don Revie Is 
still seeking the ideal combina- 
tion. Although work-rate and 
effort are essential ingredients, 
much more is required from 
"''us contenders in the World 
Cup. 


SOCCER 


BY TREVOR BAILEY 


GROUP H 

p w D L F A Pit 

Italy 1 2 0 a * * 4 

England ... 2 2 0 1 * 4 4 

Finland ... 3 1 0 2 9 7 2 

Luxemburg 2 O O 2 2 T1 O, 


The start of this vitai match 
was predictably rather physical, 
: with Italy displaying more 
finesse and England leading on 
fouls - committed. The Italian 
centre forward. Graziani, was 
first softened up by a heavy 
tackle from McFarland, and then 
felled by Clement but ' the 
Israeli referee controlled what 
could have become a difficult 
situation extremely well- 
■ Italy provided most of the 
tarty pressure, with both 
England fullbacks looking dis- 
tinctly unhappy. It was just as 
well that Hughes was on hand 
to. provide cover in depth, while 
Greenhoff helped out on 
numerous occasions. 

Italy took the lead they 
deserved following yet another 
free kick for a high cackle. The 
goal was scored by Antognoni. 
'with the aid of. a sl'fibt deflection. 

England forced their way 
baek Into the game after half- 
time and secured a couple of 
corners, yet they were never 
able to suggest the same threat 
as Italy. Once. Bowles cleverly 
slipped a defender before mak- 
ing a pass inside the back which 
resulted In a free kick, while 


GrcnhoFs shot went wen over 
the bar -following- one of 
England's few good .attacking 
moves. 

Italy's second goal was quite 
superb. It was originated by 
the trickery of Causio and cou»-- 
pleted by" the head of Bettega. 

In a desperate effort to salvage 
the situation, both Greenhoff 
and Cherry forced good saves, 
but Italy ended very definitely 
on top. 

In the centre of the half-back- 
line. Greenhoff gave a fine per- 
formance and Brooking did well, 
but the forward tine was off-key, 

though handicapped by lack of 
real opportunities. The English 
back tine, in which Hughes 
covered well, was rtore impres* 
sive for its destructive than for. 
its constructive policies. Pfijr 
doubt the best side won on the 

d3 Don Revie said later that fit* 
whole team bad done their best 
and be bad no complaints. Ho 
added that the first goal was 
“desperately unlucky — Ray 
Clemencc would have had It tam 
for the deflection by Keegan-" . 

Rcvie said about the Group-.. 
Two qualifying prospects: “ It ii 
out of our hands now. but we 
must hope that Finland or 
Luxemburg can upset the 
Italians. The second goal was 
a groat goal — beautifully made 
by~ three' great players." 

'Revie, who bad predicted a 
l—O England victory before the. 
came, said of the defeat: “"1 
suppose a 1—0 victory for Italy 
would have been a fair result. 
They were very lucky with that 
first goal because It flew off 
Kevin Keegan into the neL Who 
knows what would have hap- 
pened if he had not deflected it? 

It may have even gone wide of 
the gnat.” 
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of 

OWENS-ILLINOIS, INC. (ORIGINALLY ISSUED BY 
OWENS-ILLINOIS OVERSEAS CAPITAL CORPORATION) 
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HIGHER INTEREST 

FROM NOV 1 st 




EQUAL TO |0 


BASICRATE 


WGOME TAX PAID 
Great news for Northern Rock savers and 
investors! From November 1st, Preference 
(Paid-up) Shares earn a higher 7.8% p.a. That's 
equal- to 12% for basic rate income tax payers. - 
And for regular savers our Subscription Shares, from the same 
date, will yield a handsome 9.1 %p.a. (including 1.5% bonus) 
equal to 14%. Northern Rock has ideal schemes for lumpsum 
investors and casual savers. Please ask for details at your nearest 
Northern Rock Office. 
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A Countrywide Building Society 



Chief Office: Northern Rock House,. p.O. Box No. 2, Gosforth, Newcastle upon Tyne 
NE3T4PL. Telephone: 0632 857191 

London Offices ■> 17 Coodttit Street W1R 0BX. (01-499 3Sfi3) 
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77 Kingnray WC2B 6ST. (OI-409 1598) 

Scottish Office: 39 Melville Street, Edinburgh EH3 7JK mbwi'mfl • ■ 
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B . A. YOUNG 


. Maliire’a rhymed coaplets, that gen u inelj^ moving, foolish as he 
in- English -translation so often" is- G€ard tSHaaat and Patrick 
sound embarrassingly .like panto- Messe are]pe£tiap£ too much alike 
mime jingles, are' treated by the physically to'make ideal casting 
Theatre Nationale PopuEalre as ClIaht&Tihd -Damis; f think 
without too flmohVregard for- the of DainisPs? about Value’s age- 
French theatre's .traditional- tea- but MM.- GuHIiamat and Hesse 
pect for Terse. The TNP actors both playub^avely: 
even go so far as to sppress the Goretfe^lMmpietrmi and Luc 
usually-voiced.- final - e’s if by Ponettoire ; jaxL^tjxactive young 
soondihg them they detract flrom couple asiMariane and ValOre. 
the conversaJk»naVHiQglity. of the As 1 Elmira, ~T5afl;y Borgeaud is 
speech. Tartu ffeis good comedy, ■ admirably- ^tetrained the first 
but I doubt If much of: a claim time -we see -her witb Tartuffe, 
could be put forward for its merit who has a tellin^ way of touching 
as ope try. and ‘ the- company's her* lightly' btit*rfgnl£carit3y even 
attitude to: . It seems to me-- a- when, he - is ’-talking 1 about some 
sound one. femot^ aabjectj Tater. wben she 

The unexpected slownesar -of- is' actually presenting herself as 
Roger Plan chon’s production -is bait,- [she- -seajai'-wickeder. 
not due to any mouthing af the - - M. ' Planchoh, '. square face 
verse. It is due 'to the ^great” under straggty bafr. a slouching 
amount of comic business that walk aod'an ingratiating maimer, 
he has put into-it— pleasant buss-- Plays T^rtuffe.&aadly; one of his 
ness, for the most part, organised -opologies to Orgon- ends with him 
with a touch of formality, a con- crawling ” to the door 'on hands 
sciously rhythmic progress, that an ^ knees, yet jnhls moment of 
su its. -the play- welLBut it takes triumph he can -seem Napoleonic, 
up a lot of nme; -The . scene, be- . I. wish ‘T iik'ed - him as much 
tween Mariane and Valfere,_ virtu- as director' and f do as actor, 
ally organised' ‘ by " the ' . servant The prod action seems to me wil- 
Dortne as ibis- gives her' adnee fo^y-jeccentric. to nb purpose. It 
to eOch. is almost a pi*s de trolg it played' id what seems to be a 
in its attractively symmetrical rumed chapel, a! series of flats 
. movement. 1 -began to. wander revealing slightly' less ruin with 
■■’ what time it wonlfi be before jwe-' ; each act The-' Orgons' sltting- 
' ; ever saw H. Planchon as Tartoffe.' robm_ has ad ' enormous mural 

■'■-I.- 'The pace remains slower than thh-AfassaCTe of the 

'• 7 we are accustomed to. throughout f 

i.. the evening, X felt- little 
; V-: as Tartaffe made his approaches 
s - i Elixnre with:-' Orgon ruo'dert toe. S 1 S® 

’ table; he took such a time about d hoc 



‘ Leonard Sort 

GSraril Guitlanrrat and. Ariettc- Gilbert 



Coliseum 


La Belle Helene 


by MAX LOPPERT 


John Copley's Offenbach pro- dcJightful— the care for the 
duction returns to ihe Coliseum, music (the phrasing of u Dis-moi, 

Th^mBh ni 4 K *SHfi W t, e3 ?5 nt ! Venus " wa s uncommonly seduo 

23 SP Stand acainSc TivB) ’ * e bIoom on ^ ione - lbe 

Ideal standard^fshflishoess that 

pW W for Paris, and the vo.ee 


vKSE'fi, a^tter deplorable * s wel1 - ?««* ■* ** early stages 
evenla5-Si!mbHnS tow-farciS? 11 1311611 t0 ll0w with -sufficient 

confident smoothness; later on. 




Ramon Remedies, Ann* Howells and Geoffrey Chard 




- . ,t it that she seemed the -guiltier 

. gsMTSyB VSSSSS ST3BWS8 St*r 

■ - fn/ „ S °S^° d mind. The final. scene seems to 

. • f0 ^ *t e - 1 *? *<*• witt the bailiff ^ taking place In" an bid castle, 
“ ' aDd . officer and a^repwrkably Ut SS^hy cjSdm 7 and boasting 
. - v: * What tooki tike the machinery of 

citing, changes, of ofrtxme’ttat ^ drawbridge shoving through 
«i gh j ? *° eood the windotjf- An angel with a 

— Mood-pressure. at all. .fiery swordabda figure of Chriat 

Though I complain about the overlook the action- from the 
speed of the production, X was files - 

delighted by the acting. litirienne. rite point .br >11; this escapes 
le Marchand sets the pace-' as she me. Is the company supposed 
whacks about with with Mme. t 0 be playing ijrtte 'sets of' an- 
-»■ Pernelle's cane in the first scene, other production?, if so. does 
='■ and Arlette Gilbert 'sets off on the this sbarpen'our appreciation of 
endless pelas of laughetr that Molt&re’s satire?' Not mine at 
1 if signal her presence in almost anj> anv rate; on the contrary it’dis- 
circumstances. When Guy Trdjan tracted my atteniiMi from what 
comes in. resplendent iu white- seemed oftherwh^ah tateresting 
and-gold, we see at once that production of a play as relevant 
Or- on is a mao of subsance, and to this decade as it was to the 
bis subsequent humiliation' is 1660s. 


\\ 


Record review 





by MAX LOPPERT 


ir.ii-iKr deicterity, confidence, and ample, Ponti. previously associated with musical singing, dear tbrougb- 
jueioaies.. r eucity vigorous projection, i«= hsc. th».frin«n« af R nn i,nii. j! 


Fa ore: 

Palmer/John - Constable. 
ZKG 815 (fS^O). 


is di s-. the. fringes of Romantic virtuoso out its wide range, poised and 

Argo appointing. - For* start, .the piano i music, is_an accompanist precise, the record is well worth 


Ives- ^Anir^nUfrii.* recording seems to place a veiled of .vibrant and involved- style. _ hMH .. 

nr«S! craahty over the performances— : The BakerfBarenbohn Scbu- ^!^ 8 ' 

■ ont1 ' DG 2530 not the kind of. sound in which maun collaboration has . been The other CRD record brings 

ffrhiimSlmT- t larfnrirrnr.: • rw, to - V01c * 0T piano (the smooth, widely praised — so it is with a forward one of two immensely 

« Ughtl3 L, b!and pianist is John certain trepidation that I confess pleasurable operatic redtals of 
Tsnrt J r p , Constable) -can communicate to finding it unsatisfying, even recent issue, both graced by 

hnim P»rr ^ ’™?eiiacy. More disquieting. Ten years ago, Dame young singers of clean, beaufi- 

rai ' „A' . serious is an intermittent want of Janet's first recording of Frauen- ful tone, dramatic wit linguistic 

Bet, Hiisgrave. Nwjjrd rte_. steadiness in the voice, so that Hebe und -lebcn, on a bargain versattiity. and an abundance of 


SSlisS/SStel ♦*K rai w ^ ^ «“ e, « e Hcital In label, appeared' as an ”un- ebann. Haican Hagegard. Ingmar 

g5J3Jp^»g (£ 380 ) CRD announced wonder, radiant of Bergrpann’s Papageno jind the 


Festival Hall 


v.wi: pings and bumpy ends. And. with manner, rapt with passion, can- Capriccio and Figaro Count at 

Ari^r tte exception of a “N’est-ce donr and reticence. The remake Glyndebourne. has a high bari- 

j *“d gently sus- ig far more assertive, with words tone of fine-grained legato style. 

-tap iilS 255: tbe s f 1 ^ it M extrovert- relished and shaped with remark- its smoothness tipped with a 

Ce CAP 1062 he ^tty. wiling, but in- able projectile force and eonvic- ringing top. capable of bringing 

..L* '!■„ , • . sufficiently flexible. On side 2,. tibn: passing moods are more even the Tarmhauser aria to new 

Meyerbeer, .Massenet, Offenbach the other Verlaine cycle (the five, definitely understood and life- The record is an mterest- 
nr^S^ e / song ? 8° es Witt delineated. BuL to my ears at ing combination of familar Verdi 


» «- »*, Pries. Of Venus, hi 

stitate for hedonism and f? 1 2estfull y 35 he danced, 
elegance. Yet with a cast of Excel tent, gamy contributions, 
highly agreeable comedians, . wmk-and-nudpe 

punching out the dialogue and I?“ Une f P re scribc*d 1 by Mr. Cop- 
swimming into the action with e ^- . Ge ° ffre >' c G |'? rd 

rare good will it is also some- J^Jtneinnoni. e Eric Shilling 
bow, an enjoyable entertainment. (Catenas) and Shelugh Squires 
Anne Howells is hack in the [Cleone); the playing or the 
title role, a knockout from first ^ n S of Sulamis and I^icris as a 
moment to last She sends her pair ° r queens is toned down, to 
lines out into the audience as welcome effect, by Ashton Smith 
though she had been playing and Niall Murray. Clive Timms, 
burlesque for year — the best tte conductor, failed to make the 
burlesque, that is. where broad- dance rhythms sway and e ti- 
nes* can be tamed by a sudden chant with quite the bypnoiic 
access of high style, where the potency we know they can hare; 
performer contrives to suggest then? is also room for greater 
beauty, glamour, absurdity. . wit langnrousness with the tunes. As 
and disarming self-mockery, all the English National Opera has 
in th* same instant. As Miss started calling in expert outside 
Howells is the natural mistress conductors for its Strauss and 
of all those attributes, the extras l^ehar, why not invite Jean Peris- 
she brings to the role become son for a round of Offenbach 
especially admirable, as well as performances next time? 


Elizabeth Hall 


Williamson’s choice 


by RONALD CRICHTON 


iS^SSSSSf^nS^SS!. 5 re ® tw if .s? ]1 externa- least the voice is less beautiful, thoughtfully interpreted, and the 

Jnhn Pritchard. CBS Master- Vised conviction; u Les berceaux tf takes on edge, hovers on the less familiar Mozart (the re- 

ette 40- unit u Nntra omwir 11 anlm. ■ - . "... . f.. c.. 


Hungarian State 
Symphony Orchestra 


by NICHOLAS KEN[%ON 


lor orchestral 
sa j&bstan 
h&er, 
nadse as 
ch toxlivers^y 


interestuig : 7pe*? 


Several young . Hungarian appears a Tei 
musicians have made an; - im- showpiece of 
pression on our musical lifer dur- ffi.fe-- , we ?}, . . 
ins lie p«l _ y.1T! ^ 

— ’~Z Arnras . Scruff, . . ithe : -. - most thp y ariati ims. 

" musicianly of -the'-tast-Lerfs . 3!^ jnost- 
Competition •" finalists-^ >- the fonnanceof tt_ 

soprano Adrienne Czengery. a was R4nfcf)> 

delightful Susanna at -Jtoailf jLnttl! :?iano r Cbn&rto^-to G. 
bourne; and Ivan FYscher, .toe brlUignt and : metallic -in tte 
winner of the Rupert Conducnngr aiibtg^oaL -.of the opening, sus- 
Competition. It was pleasant-io tained and -Bolemn -in tbe slow 
welcome the Hungarian State: melody of 'thb slow movement 
Symphony Orchestra tq the. -ft; lacked the last touch of xidv- 
i Royal Philharmonic ness,' perhaps; and' like the 


ening, though, 
i. -l He played 


I licDn certs, 
A ■'display s 

j V hies . of 


and te . find .rth ^ '- they ■ orchestra's pjhying it was under- 

ualt -oroiprtprt 'j'Riit Tf tniiphed 



some of the.saine^quaii- projected: ,:i 8ut it touched the 
. f careful ^unobtirurive. spjtit hf the piece in spite, iff. 
shaping, and broad; - expansive some styiisticaily^ carious “jazzed 
phrasing as do the V JOJingjr Interpol atzons ^froin the orchettTO; 
soloists. ; ^^*i;i ; ^_ii»djnade. one' want to hear this t 

i JSnos Perencsikj- their-- con^ ; pianist in the' earlier romantlcT 

ductor, mou Ids the nnisicv“witb-. ropertoire. 
great sensitivity* but too -iff ten - " Tho orchestra began with a 
misses its excitement. One-, ^or tidy, sensible account of Mozart's 
two delicate moments.in B r ari6k’s..Paiig^53hhphony which showed 
Hnnce Suite could.. not compen-; all th^r' strengths and : weak- 
<ate for an overall ■’= tack * :of ' iffisses; good string tone, lading 
•hythmic impetus which robbed only- hrfiliance; variable wnoff- 
hc music of its barharism, It. win^ Uitouatlon, but fine flute 
is, surely, not BartttkVgKeatest soIga; and soKd ensemble whieh 
/orchestral work, though- when- needed mare attack and depth. 


-f-S/nli 0 ' 49 , cassette 40- and Notre amour*’ are enjoy- side of intonation with sur- Jected aria for Guglielmo from 
,e **^ ; able. Did Miss Palmer, preparing prising frequency and often, in CosU, some excellent Iphigevie 

for the recording, study the rich the mid-range of dvnamics lacks en Tauride. and a number from 

ranni^nri VoufA VontAnA nf . . . ° . * TIF.^Ia'a « il.Ct 


Felicity: Palmer’s record of T au / 6 . °I body or clear focus. 

Faurd songs devotes its first side £SSi 

to La Bonne Chanson. The Be ™ 2C ? Th . e voice u there, and Rook Reviews 

recording by a soprano- of the nte tigence in plenty: the polish 

great Verlaine cycle, a burst of s ^ !3 ® ng - . - . RTe OH Page .41 

passionate- joy of a kind almost Fischer-Dieskau, s insatiable ^ — 

unmatched iin the song literature. appetite for dominating tie. This is not mere canary-fancy- £ er 


Werle’s T internum (left untrans- 
lated in the copions, garbled 
sleeve Dotes). To avoid com- 
plete capitulation to Frederica 
von Stade’s album of French 
operatic arias. I have to say that 

m ^ — tempo for “ D'amour 

is“ especiaiiy“ Z&am “HST first entire repertory for the" voice ing; for Tost .with 'the unique l’ardenle flamme " seems too 

- r " - ^ ■ * T-iIr«r Vtlivt A A rvt.r An thn - *- #• _ __ . *• .. .. . Clmil 9tln that hfl 


performer was .a baritone, and takes him into a new and, on the purity of voice seems to be that 5,0 *r an ^. that ^ “jg ” sou nds 
distinguished baritones have face of it, highly unlikely field freshness of insight, as if by n . eed sorting out Everything 
made superb recordings of it — — the songs of Charles Tves. The sheer musical wonderment the , rf. s H uffue nots, 

the list includes Panzera. record is by no means only of ginger was. and the listener could y££2r% % 

- - - than the beJrt-oaoUed to the addled texts SSffi& *5 

purest enenant- 


Souzay and Bernard Kruysen curiosity value. Rather 



Offenbach — is 


The London Mozart Players arc and strings called Au Tombean 
varying their standard fare with di* martyre juif inconnu, in- 
flve “Composer's choice” pro- spired by the monument of that 
grammes, in which distinguished name in Paris. Three move- 
musicians set favourite work of monts — “The Harp of David,” 
their own against musie by other “ The Harp of tbe Exiles.” “The 
composers which they consider Harp of the Angels.” The first 
relevant Last night’s guest was especially, sounds (not unfitt- 
Malcotra Wiliaroson. .His choice ingly> like Bloch, not a question 
cleverly matched diplomacy with of pastiche but of empathy, 
fitness. One new and one familiar Apart from the slightly oriental 
work by himseif (both involving colour (and touches of wry 
string orchestra), one work each humour in the quick central 
by Mozart (to represent the or- panel) there is a note of diaphon- 
chestra’s tutelary deities). Bliss °. u s elegy which this composer 
(Williamson’s predecessor as rin the Epitaphs for Edith Sit- 
Master of the Queen's Musick). veil for example) can sustain 
and two other revered seniors, with an art half-concealed by his 
Shostakovich a nd Britten- use of an idiom not always as 

The scheme was Ingenious, but i n nocent as it appears, 
too generous — as usual in this More, at this stage, it would 
kind of concert, the programme ‘ ,e imprudent to say. The per 
was too long. The Two Pieces formance was uncertain, with a 
of Shostakovich had to be y° un e soloist (Martine Geliot) 
omitted. Long programmes are *°o nervous to do herself or the 
also dangerous from the point of music justice, and sketchy string 
view of rehearsal time. The Paring. Williamson’s Piano Con- 
London Mozart Players seem to certo No. 2. with the composer at 
contain a number of new faces, tte keyboard, went with gusto 
and as the Fugue from Mozart’s if n °t always precision— the slow 
K 546 showed at the outset, they movement is preferable to its 
haven’t yet settled down. The breezy knockabout companions, 
conductor was Yuval Zaliouk, The Bliss was Music for strings, 
whose sensitivity to mood and of which Mr. Zaliouk conveyed 
texture was not. on this occasion, more of the feeling than the 
supported by enough firmness in muscle. The Britten was the 
matters of unanimity and 1943 Prelude and Fuge written 
accuracy. for Boyd Neel, one of those early 

Unfortunately the chief pieces that come up from time 
sufferer was die new work by to time as fresh as when we first 
Williamson, a concerto for harp heard them. 


“I," is dearly a man; yet the. features of his art — the con- dramatic expression. Yet it seems 
Special radiance of tbe -music is s .tenl nuanemgs and .. under- to me a concert-ball kind of 
perhaps most surely expressed by linings, the tonal swells and expression, without tbe sugges- 
tbe voice for which it was in- colour applications— that render tion of domestic intimacy, the 
tended; - the performances at first sound, “singing the songs to and for 

.• 'Though the rewards. of Faur6’s unidioinatic. Yet the best of the myself” quality, that so dis- 
music’^b deep and last long, its- Ives songs, those which,- in tinguished Dame Janet's early 
particular ' fascination is the Wilfrid Mellers’ words, “ discover Lieder recordings. Barenboim Is 
richly fertile tension set up the richest allegory in personal a sinuous, bell-toned accompanist, 
between- the reticence of. the recollectioit” find in him an a “natural” in ibis quite as much 
musical surface and the strong interpreter of rare sensitivity as in other- musical fields; many 
,<i£ often muted) currents of feel- and scrupulousness, alive to the of his inflexions seem fussy, 
jng below. Rarely Is the tension: emotional and physical- context From various Swedish sources 
stronger, or the balance -more of^ the music in a manner that CRD have published an Interest- 
perfect, than, in La Bonne Chon- is seldom interfering,..- often ing 'and unusual batch of re- 
son, a. work' of which Faure him- reyriatory.^ __ ■ leases. Dorothy Dorow. the Eng- 



self- remarkedr “I have never “Tom Sails Away” ~-Two ush soprano long resident in 

Little Flowers,” that extra- Sweden, sings the short songs 



Address you rself to thewinewaiter^-- 
And say "Defamam Cognac, please,” i>.;, zu 
“The pale and dry cognac with the^V® 
unique, smoothlyroundeafJavpur.Bl ended* 
from the vineyards of the Grande C 
Champagne district Older than VSOP and 
from a house with over 150 years 
experience." 

Only a short; speech but it 

will go down well. 


Sote Agents: Men tze ndrirf f &Cn Ud 
'As^fe'Hdusq- J '--V.v 

Paiaoe Street, London SWESHGt 
1*0834 95®5 ; 


written: .anything with, greater 

spontaneity.”- Within the calm, ordinary Matthew Arnold settling commissioned by her from six 
pellucid piano figurations, the West^ London,” and the sar- composers — tbe title of her 
arched vocal line sending out donic “In Flanders Field” are recitaL is Dorothy Dorow and 

scalic shapes and phrases, tbe tte choice items in a collection Friends; the most, familiar 

poised harmonic movement, the that is an apt demonstration of “ friends ” are Thea Musgrave, 
fiow of feeling is great, and un- the virtues of Ives’ song-writing. p e r Norgard and Lars Johan 
usually direct. Even tte worst of it— the college Werie — for the 1971 Zagreb 

La. Bonne Chanson is easy .to imitations of the Lied and the Festival concert, the accompani- 
sing, bard to get right. . The tnelodie, with trite turns of merits being drawn from the 

timbre roust be bright, pas- phrase and squirm-making basic forces of flute, piano, 

siouate and radiant, yet . always cadences — can be transformed double bass and piano. Except 
acutely disciplined by an im- by a sudden, quintessential for the delicate, poetic. Norgard 
maculate legato line, and an Ivesian gesture; tte surprise, to sons, a wordless meditation, the 
utterance of the words effort- those who expect from the com- pieces are trifles — the Musgrave. 
Jessly Tight and clear, forward poser only flailing, knockabout Primavera for voice add flute is 
'mine 


and distinct. Miss Palmer, a energy, will be tbe plentitude of short, decorative and pretty. But 


sopTano justly admired for her simple, lyrical beauty. Michael for Miss Dorow's impeccably 


Broadway, Maida Vale 


Paul Goldin 


by B. A. YOUNG 


/ P^nil <3oldin denies that he is phasise 
ahypnotist,'but his show (which command- 


bis 


extra -normal were under Mr. Goldin's control 
he could easily have Instructed 


Is .-only Mmself) would he the 1116 ttinps they do are not very them to say. that That they were 
Sam* If Hp I ‘JL Kn T turn ii.ct hard. They scratch themselves not professionals was clear from 
sameu ne were, so 1 will just in ^ xjelief that they are bitten the way they responded; the boy 
use the -word “ hypnotism, — - 


.... . 1 by insects. They refuse cigarettes who ttooght cigarettes were 

have to,, to mean the- mauipula- hut accept them when told they cigars (and smoked three at 
tion df the sixth sense that Mr. are cigars. They do a strip-tease once. like Itoiand Kirk’s saxo- 
Goldin says we all have and that routine. They find themselves phones) did not cut the end of 
he «an xnanibnlate unable to release a matchbox, his smokes as an experienced 

•V j ’ ■ . „ ’ ._ , 1 — — r-— m cigar-user might; and the man 

A-^doren _ volupteers flock The Entertainment who spoke Marti an and M oon-talk 

readi ly^ to - tte stage. (There n n ;A|» fc An p 9ap ja made those two languages very 

were' 17, but five were sent back toUiae K On rage 4V siin jjar and relayed a joke about 

the Martians are 
They currently wrung one another as 
J **- — glide along those canals. 


Guide is on Page 40 

iisauss as fSS °r, "" ' 

males' spiel, orders them to do £ a ®f“ SSK J-.J 0 ™ .i«! 



have, seen hypnotists who 

oas thines snabDloc his reason) or a bird or a customer admitted to hypnotism do 

fingers as SP'does so to em- at 1116 fish*and-ehip joint in neigh- wonders beyond beliet An 
angers as ne ooes so to em bourlng Kiu^ j^gj, RoatL Italian. AJdo Ciccolinl (could it 

Now if hypnotism is to be prae- bare been tbe pianist?), called an 
Used, it must be seen to be prax> RAF airman to the stage and held 
tised. All those HI volunteers did a duologue- with him In fluent 
on the night of my visit was to' Italian, a language tte young 
obey the instructions clearly man did not previously speak. 1 
given by Mr. Goldin. It may be have seen. a forts bending itself 
that tte subjects were under his on tte table in front of Uri Geller 
control, but they may just have These are different things from 
been obliging. True, every one what Mr. Goldin has to offer — a 
of them swore on his honour stagefcl of amiable people doing 
that he had not been bribed to as he tells them, for one reason 
collaborate; but then if they or another. ' 


Welsh Drama Company plans for 1977 


Festive table crotrfprece. 
■boot £3-45. 


Order now for guaranteed Christmas defivery. 


Interflora MakesTheDay. 


havflon. Stated LaA 


The Welsh Drama Company with King .Lear, designed by 
opens 1377 with three classics — Jenny Beavaa, King Lear, opens 
one. by . Shakespeare and two at 1116 Sberman Theatre, Cardiff 

I from the 20tt century. K? hn lK March 1-5) 

a si * _ iol lowed by. visits to the Theatr 

B M ft A Man for. all Seasons Clwyd. Mold (March 8-32); the 
with designs by Jenny -Beavan. Theatr s ..Werin, Aberystwyth 
A Man for alt -Seasons opens at (March I&-I9), the Theatr 
toe Theatr y werin. Aberystwyth Gwyaed, Bangor (March 22-26) 
f 0 ., J^noary 11 for . the week, and the Grand Theatre, Swansea 
followed, by visits to Theatr (Marti 29-ApriI 2) 

Gwynedd, Bangor .(January Major Barbara, directed by Ian 
^ Sherman Theatre. Watt Smith,’ opens at the Sher- 

Carom (January- 25-29, February man Theatfn, : CardIff, during the, 

1_5 i. , ' , week ending May 7. The pro- 

follows his pro- duction visits: Aberystwyth, Mold 
[ duction of The Tempest last year and Bangor in subsequent weeks 


If you're an IBM computer user, we’d like to offer 
you some good, honest bribes to tiy Telex. 

Who are Telex? 

Were the people with the plug-in alternatives to 
IBM memories, printers, disc-drives and tape units. 
(Some we make ourselves, some are made for us, 
by Intel and Sperry Uni vac.) 

' Were not as big as IBM (who is?) but our equipment 
is better and cheaper, our world-wide turnover is already 
more than $100,000,000 and we are growing parti- 
cularly fast in Europe. Over 100 IBM users in UK have 
installed our equipment, and they love it. ■ 

So if you have an IBM 360 or 37 0 computer, and you 
haven’t tried our Telex peripherals yet, here are some 
good, honest bribes to encourage you. 

Bribe I. 

A rent-free 45-day trial of our IBM-equivalent tape 
drives. (Your DP manager will agree that it’s a good idea 
to try tape drives first. ) _ 

Bnbe 2. 

Then, when you’re delighted with it, you can keep 
the equipments 25% less than the latest IBM figures. 
(Tins means lower budgets -or more throughput for vour 

money.) . Bribe 3. 

What’s more, if there s a cancellation clause in your 
IBM Term Plan (there will be), we can soften the blow, . 
by charging a purely nominal rent for the first few 
months. 

How can we afford all this? 

Easy. Were sure that once you’ve tried our equip- 
ment and our service, you’ll stay with us for years. 

IBM won’t like it of course. But it’s your money. 


T:dk to your DP manager five ve already written to hind or ring us at Head Office foe 
more information. Managing Director, Mike KUching - - Sales Manager, Derek ScnlL 
Telex Computer Products UK Lid 213 Oxford St. London Wi U1-7S49131 



Plug-in alternatives to IBM peripherafs. 
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U.S. support for Portugal 
moderates with $300m. loan Tito end 


Andreotti to visit Washington next month 


BY ANTHONY ROBINSON 


ROME. Nov. 17. 


BY DA YIP BELL 

THE UNITED STATES has 
approved a $300m. loan to 
Portugal and may participate 
in a large Sl-Sbn. loan to the 
new Portuguese Government, 
according to reports here to- 
day. 

A Slate Department spokes- 
man declined immediate com- 
ment on the reports but 
officials said privately that they 
were accurate and that they 
represent a decision by the 
Ford Administration, for the 
first time, to throw its full sup- 
port behind Dr. Mario Soares* 
Government. 

Last night, in Williamsburg, 
Dr. Henry Kissinger said that 
the U.S. planned la anna once 
new aid to Portugal next week, 
but declined to put a figure on 
the amount of money involved. 

Dr. Soares apparently 'made 
an urgent request to the U.S. 
for help late last month, and 
the U.S. has given it high 
priority because of fears that, 
without new international aid. 
Mr. Soares' moderate Govern- 
ment might he vulnerable to 
pressure from the LcfL 


New Margaux 
family move 

By Our Own Correspondent 
PARIS, Nov. 17. 

THE GINESTET family, owners 


It appears likely that the 
U.S. may eventually provide 
some $800 m- of the SL5bn. 
package for (tag Portuguese 
which follows a stringent 
austerity programme intro- 
do ced by the Soares Govern- 
ment. 

During the seeond televised 
debate with President Ford. 

Mr. Jimmy Carter said that it 
was important that the U.S. 
should assist moderate ele- 
ments in Portugal and critic- 
ised the Ford Administration 
for not doing much more 
lo bolster the moderates in 
Portugal In the past 

The $3 00m- can be advanced 
by the U.S. Treasury out of its 
exchange stabilisation fund 
which does not require formal 
Congressional approval, but 
any parti clpat In In a larger 
loan will require the consent 
of Congress. 

The new Carter Administra- 
tion can be expected to ap- 
prove the action that has now 
been taken, although they 
would have preferred to wait 
until the new Administration 


WASHINGTON, Nov. 17. 

had taken office. Portugal's 
problems, "however, were press- 
ing. 

Paul E liman adds from 
Lisbon: Confirmation that the 
U.S. is to lend Portugal 
S300m- on an emergency basis 
is seen here as a form of 
reward to the minority social- 
ist cabinet for the policies It 
has pursued. 

It is undestood that the 
U-S- was anxious to keep the 
loan under wraps unlit after 
the Socialist Party congress 
held ten days ago. At the 
congress, the Prime Minister, 
Dr. Rlario Soares, won a vote 
of confidence in his minority 
cabinet’s economic policies 
but was confronted with a 
substantial left-wing revolt 
• Reuter adds: Portugal's 
tourist trade is beginning to 
show signs of recovery after 
two years of crisis, according 
lo statistics released to-day. 
Government figures showed 
that the number or foreign 
visitors in the first in months 
of this year represented an 8 
per cenL Increase over tire 
same period of 1975. 


French savings scheme 


BY ROBERT MAUTHNER 


PARIS. Nov. 17. 


SMALL INVESTORS in France The President suggested that 


PARTS Nm- 17 will be protected against an money deposited in bank savings Yugoslav-Soviet relations have nut of 96 casia known tn the 

PARIS, Nov. 17. . K .... . & books un to a specified ceilin'* been developing in accordance! committee in Radom and 46 out 

THE GINESTET family, owners erosion of their savings by w- ^ a ' moimt 3enera n v mentioned with the principles contained in l of 94 in Ursus. workers said that 
of Chateau Margaux. which nation under a new measure js between Frs30 009 and 50 000 earlier joint declarations affirra-i they bad been beaten and their 
produces one of the five finest *J* 11 *. , Pr “^' d b e " t . Girard faboul & 700 t0 fe.000)— should Yugoslavia’s status. These! families said that they had seen 


Tito end WSaspli" 'tgsSSS 

B/ A- W>' men,ir >- [ ° r “le tflil! *aa tontattstrls! ' parted 

BELGRADE Nov 17 F ackage oF more . than L5^WQbn., bCcome gr St foreign Premier, pushed - through austerity here ic-day. The 

qnviET gen era t 15 10 vls,t w «hington to meet Mr. Carter, since the .measures and is now trying to off to a cautious aiart. wUhtoa- 

? m lhe secocd WMk of December Presidential elections, it would, got agreement between em- flndusTna 
to-dav* biddtnz f aTewe ^ tn ! for discussions on economic and represent a boost to hi* position pldyera. and unions to redan tST^tradJ 

™ questions. . S-ng-J. " &JS iSZs £» 

ws d i« “l.°ce A^t com- ^ **** of wh ° m he "HI grSSB onlbSS in '.JEfSEid w . possibility of. only prepared U> .ton® such 
muoiaue released^iate? meet and tmung have BOt Parliament by most parties. further emergency drawing la measures If_ acMmpanW by 

“mmor? goals JEt afs^identtfed^ 1 *» decided, and the UJS. The Italian Government has -addition to 5630m. IMF drawing guarantees on uew 

d?fferenc«s between Se** two I embassy here said that ali already made its first .contacts which has been hangitu Are foi 'and JbtwaUoiL The unions 

parties and states, mostly by not | arrangements were being made wtekVririt is taliped. wodlEylth* mrfstiiSg cost of Uring 

mentioning them at alL in Washington. The Prime - 0 Washington by Foreign Trade ” Both the- IMF "and the incom- Index 'system, -beyond the 

sfSssisSs S3B s-xwt S^JnCsssSS^SSssTJ: sr* « «~s 

SSSJSSm . formally, Sig. Andreotti will probabKemS HnlnAnTsi^^ttl^ 

of either Yueoslaviaor the be a **** of outgoing Ford economic team. - -Seducing the built-in. inftatiopars -beginning, and Si& Andreotti ha* 

Soviet Union. 11 * Administration, but the real It is considered unlikely that effects of the automatic cost of given them a month to reach 

Both sides agreed to try and P ar Pose. of the visit is to get to Sig. Andreotti will involve him- -living index system. This is agreement. 

eliminate their differences by d:s- 1 ; 

cussion. But Yugoslav sources ^ «• -« 

sSSI Polish call for police inquiry 

munist conference, the Balkans ■*- M. v 

SSSASl.f!SSJ^ BY CHRISTOPHER B081NSK1 WARSAW. Nov. 17. 

tion between the Soviet Union , , 

and Egypt, a friendship treaty jTHE WORKERS’ Defence Cora- for instances of trying the same he pnnished and the victims be 

between Yugoslavia and the-mlrtee (WDC) in Poland has person twice for the same compensated and that the Snd- 

Soviet Union fan idea which [appealed to Parliament to set up offence, ° r sentencing on the lugs of the com mission be made 

Yugoslavia would have rejected j. f a special commission to examine basis of incomplete evidence and public. . , 

the forthcoming Warsaw Pact f h /„. “ Ignoring complaints in court that It was -also made knotra ttnlaj 

meeting in Bucharest, the use of 5 e 3o552s n ^LSS? 1 the accused had been physically that German ^ ter H e taricb 

Yugoslav port facilities for the T: in *.° rtoEI 1 I ,^T, es 1 te< i „ aFter Ias j ill-treated. In Radom many of Boll bad sent a sum of ZL50.000 Madrid. nov. 17. 

Soviet .navy, and the touchy aaaiSt fom? nrice ns2 th *? e seotenwl were charged (nearly n 500 1 to WDC member A relaxed Spanish Govern- 
ideological question of inter- nrnnnLi - under a Penal Code article which Jerzy Andrzejewski as his con- Kphpvod to-nieht that It* 

nationalism. The American elec- 5™ po “i , n * in S. a P L so a “ ?. e . t | nn,ne ®ade them collectively respon, tributlon to the fund. This sum 1? 

tions were briefly mentioned in ^ 0 n pp 1 ? I nr y in« e rhi»ir r 4 ^K t cf d !t s,ble Far 8,1 the damage done in represents around 5 pex cent, of coostitutional reform proposals 

the context of detente and the “**•• 11 was the town that day. the sum it is estimated that the were virtually assured of the 

necessity to proceed with it eaieo aere The appeal says that those committee has until now man- necessary rwo-lhlrds majority to- 

The coraunique states thatj The appeal states that in S3 guilty of the alleged excesses aged to collect morrow, when the draft law is 


Polish call for police inquiry 


BY CHRISTOPHER BOBINSK! 


WARSAW, Nov. 17. 


Confidence 
on Spanish 
reform vote 


By Roger Matthews 


MADRID. Nov. 17. 

D Spanish Govern- 


The appeal states that in 93 guilty of the alleged excesses aged to collect 


Warsaw coal shortages 


Bordeaux ‘Grand Cm" wines. d,Esla i” s b< ?i n dwed on the rise in the cost are respect for sovereignty.) the traces. Beatings had taken BY OUR OWN CORRESPONDENT 

to-dav took their battle against h i 0 K of living. In return, however, independence equality, non- place during questioning and 

* ; " ' j by Januarj 1.1978. savers would have to accept a interference in iDfernal affaire, when those arrested were forced , TlltlI , _ . 

3 Go\ omment-imposed solution u , _ , ■ . . .... ~„ri ,nD,ni fa, iv. nnht «n fho m nr. thrmmh n enjifiiiari u hoairh THE POLISH Press revealed cull 


WARSAW. Nov. 17. 


morrow, when the draft law is 
put to the vote in the Cortes. 

Provisional plans have been 
made, for the Government's huge 
advertising campaign designed to 
achieve a solid “Yes" vote tn 
the national referendum ihat' 


a Government-imposed soJution ' TQ M Bavmond Ce" rate of InfeiSi-So or and regard for the right to free w go through a so-called “health THE POLISH Press revealed culties which mean that some must follow, tc .swing Ante .action 

of their hnaneial troubles one Earre thtf prime Mia[sK , r , M . three oercem instead of 6 5 per choice of different roads of (path" made up of two lines of to-day that what is in effectual 11m. tons of coal were not traos- ai the week-end. The referendum 
stage further by threatening to Gj Sca rd d’Estaing reject°d a cent as at present— and a trati*. socialist development. ! police. Despite a few Individual rationing has been in force in ported on time in tbe drst three- is ex peel cd_ ^between December 

put up the vineyard for public general indexation of savin?? nn formation of what are currently • Reuter adds from Washing- \ complaints to the authorities. Poland since tbe middle of quarters of this year. J 


accepted the resignation of t 
the controversial U.S. Ambassador 


to-day the majority of those beaten are September. 


of quarters of ibis year. 


Coal exports, on the other hand. 


widely reported 


small savers, whose resources President's policy of achieving Yugoslavia, Mr. Laurence Silber-j— in Uie light oF the similar room flat with a kitchen, l.&tons psychosis 
were limited and who were un- a fairer distribution of incomes man. Observers viewed the early I methods employed by the police for a two-room flat with kitchen, i paf »„ Dan 


of the I afraid to complain publicly, the domestic use were being limited „ unrhanaed at 38m 
idor ro I appeal states. It also suggests in tbe cities to 1.2 tons for a one-. Added tD *h ic : s th e si 
Silber-j -in the light oF the similar room fiat with a kitchen, l.gtons ^f ch ui s £ 


question. 


‘special treatment. 


financing problems. 


two countries. 


12 and Dcember 19. 

auction. price rises which, he emphasised, sight savings deposits into time ton: President Ford to-day j the majority of those beaten are September. Coal supplies . for Coal exports, on the other hand. Ministers were eneou raged by 

Both M. Pierre Ginestet and would undermine tbe Govern- denosits of several years. accepted the resignation of the afraid to complain publicly, the domestic use were being lunttea unchanged at 38m. tons, the absence of over half the 

his <on Bernard stressed thai meat’s fight against inflation. But TYie proposal, part of the controversial U.S. Ambassador ro I appeal states. It also suggests m the cities > to L.Z tons tor aone. ^dded to this is the shortaae Cortes' deputies from the debate 
a u-iri/lr rennrted deal with small savers, whose resources President's policy of achieving Yugoslavia, Mr. Laurence Silber- —in the light of the similar room flat with a kitchen, l.&tons psychosis which. It is alleged, when it resumed this morning, 
rr .,„ r p--.... were limited and who were un- a fairer distribution of incomes man. Observers viewed the early mettiods employed by the police for a hvo-room flat with kitchen, [ eadg people tu board, and the and the generally low-key nature 

i..reai[ Agricoie. one oi r ranee s aI}le t0 cover themselves by in France, looks simple on paper, announcement of the resignation in both towns— an examination etc. Tbe article says that- a nrtj-jp a i s0 hints at soeculation. of the speecbes- 

major semi-public credit insti- diversifying or switching their but in practice presents the as an apparent attempt to ease by the commission of police similar system was being applied However older heads warned 

rut ions, was virtually out of the investments, had the right to Government with enormous strains in relations between the training methods. in rural areas. The article, published both In . J^ssi bititv of 

— -* "'"M”-" two countries. The courts are also criticised The reasons for the delay.vin the daily Trybuna Ludu and In aE ,“ , 1 7 4 ! v and 

I supplies, which it is said are Zycie Wars*awy, says that the 1 

causing some anger, lie in an supply situation has Improved. tha * ^ 
increase in the demand for eoal bur it admits, “in many places. “ n “ S^ rameat 

by industry — up 2m. tons ftis a fairlv large section of the in- - ei s P nn S » 

Discussions in the Cortes again 
centred tewiay on voting systems 
for the elections' that are' due 
before next summer to choose a' 
hew two-tier Parliament. Several 
deputies argued that they Were 
being asked to vote on imprecise 
proposals such as the method of 
election for the Lower House- 
modified proportional represent- 
ation designed tir prevent ' a 
“ fragmentation " of the chamber. 
Prime Minister' Adolfo- Shares 



by industry — up 2m. tons 'Hits a fairly large section of the in- 
year on 1975. Last year’s hard habitants is waiting for coal for 
winter and transportation dtffi- the winter." 

Anti-N ato Athens march 


BY OUR OWN CORRESPOND! 

ABOUT 25,000 demonstrators to*! 
day chanted slogans against^ 
Greek accession to the EEC, and : 


HT ATHENS, Nov. 17. 

i 

ociaiist Movement, have been 
ieouragins the belief that the 
liS. 'Government used to back 


oA u siefafom/ioMt 

(Then answer the following questions) 


Lis the cuisine as international as the menu? 

2. Do the souffles always come up to your 
expectations or are they sometimes a bit of a 
let down? 

3. Are the occasions when you feel like sending 
your compliments to the chef (a) rare, 

(b) medium, or (c) do you always say 'well done’? 

4.1s the sommelier agood buyer or just another 
salesman? 

5. Do the waiters practise (a) contemptuous servility 
(b) friendly persuasion (c) interested attention? 


☆☆☆☆☆ 


Greek accession to the llc, and Ljs. Government used to back Prime Minister Adolfo- Shares 
agains Nato and the U.S., when tofe Tallerr military junta, and left the Cortes half-way through 
they staged a march to -com- encouraged the Turkish invasion the morning WSbe Kfdi Juan 
mem orate the third anniversary of Cyprus in July, 1974. They Carlos and report progress, 
of the student-lead uprising also advocate a foreign policy for Aides reported that.h^ waearery 
against the former dictators^ Grece outside Nato and the EEC. optimistic and wouRf soou begin 
Steel-elmeted riot ; police The Government, which hopes discussions with left-wing opposi- 


U.S. and- Soviet embassies. Hold-over -territorial rights in the orenared tocampaiBn against the 
ing Red banners and placards, Aegean and in Cyprus, is anxious ttmPrime 

they chauted “Americans out of to avert anti-American incidents. «SS- 

Greece," “down with imperial- L Last week, the UB. embassy 1 

ijim " mil anft Wnt-n hoinnn herp. issued 3 statement nate- a nces 0* F u ti democratic lloerttw. 


Um " and “EEC and Nato belong h e re issued a statement cate- 
to the same syndicate.” • gorically denying any U.S. Our U.N. correspondent adds 
Opposition parties^ mainly the su PP or t f a *len junta or from New York: Britain and 

Communists and the Pan-Hellenic involvement in the Athens-led Spain joined in a consensus of 

coup that temporarily ousted U.N. members to-day in which 

. President Makarios and paved 

1? oof uormon the way for the Turkish occupa- 
UClIUdlJ ti 0n of northern Cyprus. 

nryifAw’ At least 34 P M P le were Wiled 

VYillclS and more than 1,000 injured in 


Our U.N. correspondent adds 


U-N. members to^iay in which 
both Stales were urged to 
initiate further negotiations 
without delay on the question of 
Gibraltar. 
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Rve stars in the Good Bank Guide 


Banking at Barclays International is like having your 
own personal Head Waiter. You’ll deal with one experienced 
executive who 11 get to know your special needs, and who 
can call on a world-wide range of bilking skills and on-the- 
spot knowledge from 1700 branches in over 70 countries* 

In this country, 25 specialist international branches are 
creating new opportunities for the exporter, helping with 


overseas finance and credit, providing introductions, market 
intelligence and economic forecasts. And that’s just for 
starters. 

For the a la carte menu of services talk to .the manager- 
of your nearest branch of Barclays Bank International, 
or contact International Division at 168 Fenchurch Street, 
London EC3P 3HP. Telephone 01-283 8989. 
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TIMES BOOKS " 


Some important facts about the 
fastest growing region of the 
German Federal Republic — 
the South. 

The South is the most rapidly growing market in 
Western Germany. This is where you will find the ^ 
greatest concentration of future-orientated 
industries .-space travel and aviation; electronics : 
and motor manufacturing; atomic industries and 
oi! refining. • 

This is where the "Sueddeutsche Zeitung” is the 
predominant publicity medium - leading In the 
target group of opinion leaders - the basic medium, 
for Southern Germany. Unlock the door to new 
success in Germany for yourself -start in the 
South: 

SiiddeiifsdieZeltung 

Member of TEAM -Top European Advertising 
Media 

Yourpartner in Germany 

To do more business in Germany, please contact 
our exclusive representatives 


For the U.K. 

Publicrtas Limited 
525/527 Fulham Road 
LONDON SW6 1HF 
Tel.: (01) 385 7723/7 


For the Netheriands 
Pubiicitas bv, 

Piantage Midden laarr-3fi* 

AMSTERDAM 

Tel.: (020) 23-20-71 
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orwrite to us in Munich 

Sueddeutscher Verlag GmbH Marketing Service ■' 
Dept, P.O. Box 202220 D.8 Munich 2 / Germany- 
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EUROPEAN NEWS 


mrosnuciearweaponieatt 
eroded by Russian advance Eye on the West 
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EAST GERMAN TOURISM 
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BY MALCOLM RUTHBRFQRD 

SOME CONCERN. la being ex- 
pressed iii.Nato that the alli- 
ance's superiority m . tactical 
nuclear weapons in Europe is 
now being eroded by continuing 
qualitative and quantitative im- 
provements la the Soviet Union. 

Although it is believed that the 
adverse trends can still be cor-, 
rected, allied anxiety w this field. 
Is a relatively new phenomenon/ 
The Soviet Union has already, 
gained rough parity with the' JJ.S- 
in strategic, weapons, and tfre-‘ 
Warsaw Pact enjoys at least a 
numerical, superiority over Nato 
in- conventional. forces m Central. 
Europe. ' . 

Tactical nuclear, weapons — ' 
where Nato has. long had -the 
advantage ."-—make up the other 
leg_of the .--defence triad in cur- 
rent Abater doctrine. .- - - 
Ways of correcting the shift in 
the . tactical nuclear balance-- are 
being discussed - at the two-day 
meeting of the alliance's Nuclear 
Planning Group (.NPG) which. 
opened in- London yesterday^ . . 

The -Issue of most immediate.' 
concern is the possible deploy-- 


me n¥ to .’.Europe ' of the Soviet 
S!W20. 'medium ■ : range ballistic 
mjsale..-^is. is equipped with 
multiple maependenUy-targetable 
re-entry 'Vehicles (MIRVs) and 
would be. capable of hitting all 
the; rosier cities . in Western 
Europe. According to Nato 
sources, the. Russians could begin 
such deployment any time now. 

• Some . . counter-measates by 
Nato, are already under way. The 
U.S. 'announced', last month that 
-.St. . will .be ’. increasing its air 
fighter strength in Europe in the 
course of next year. " An addi- 
tional .84 P-ltl fighter-bombers 
will , be - ; based In Britain, and 72 
-of the' new/F-15 fighters will he 
sent to' West Germany in an 
attempt' to maintain Nato air 
superiority.-^'-: rr . . ' ,‘ 

It ha^ aSso. been -confirmed that 
the pew U.S. F-I6 fighter is to 
be glveo,-’ a nuclear capability. 
This -is replacing the F-4 which 
for years has been the principal 
delivery system for. tactical 
nuclear weapons in Europe. 

- Originally it was intended that 
the F-4 would be succeeded by a 


series of more specialised air- 
craft, but the nuclear capability 
is being added to the-F?16 partly 
to assure the European allies 
that the role of tactical nuclear 
weapons Is not being down- 
graded. 

It -is further stressed in Nato 
efrdes that there has been no 
reduction in the n amber of 
tactical nuclear warheads In 
Western Europe. This remains 
slightly in excess of 7.000. though 
there have bees some chahges is 
types and in targeting. 

A Western offer, to reduce the 
number by around 1,000 as part 
of an agreement on East-West 
forces reductions in Central 
Europe remains oil the table. - ; 

The. NPG— ' the body -.-.which j 
deals with nuclear questions I 
within the. • aitiahCc-rhas. four 
permanent members: the U.Sa 
B ritain. Italy andWest Germany. 
Current members by rotation 
are Canada, Greece, .the Nether- 
lands and - Norway. The U.S. 
delegation -to this week’s meet- 
ing is led by Mr. Donald Rums- 
feld, the Secretary for Defence. 


European doubj: on U.K. voting 


BY ROBIN REEVES 


LUXEMBOURG, Nov. 17. 


THE U.K-'s use of the traditional basis of the- relative strengths of 198 seats),. Labour would get 4) 
■ first past the post " system for parties, at Westminster continued seats, the Conservatives 36, the 
direct elections to the European the plaqned 410-seat European Liberals two and other parties 
Parliament wll] produce a result chlmber (s' P^esent there are two. 

which seems certain to beiu: no ’. V. j™ . — ' — — — — ■- 

relation to either the number of HOW PROPORTIONAL REPRESENTATION WOULD AFFECT 
votes cast for each party- or. their ; .. THE EUROPARLIAMENT 
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oF 1978 . 
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relation to either the number of HOW PROPORTIONAL REPRESENTATION WOULD AFFECT 
votes cast for each party- or. their ; .. THE EUROPARLIAMENT 

relative ' strengths fo. 'West- '■ Bert 

minster. ‘ - Estimate 

am.™ r „ „„ European Parliament .. Present Proportional of 7978 . 

Jhis emerges from an un-. . 4 10«ats System Representation result 

official study carried out by the r ? T 38 : — fi,— 

European Parliament Secretariat , v — J- T ’ — = 

hare on the possible outcome of . Chril ^ aw ^* m0cfati ' - 50 - 38 

ihe first direct election planned • Liberals 50 ’ 3*. ' 46 

for May or June, 1978. This European Conservatives 38 33 42 

shows that the distribution of = rrTi- •- , . — — — - — 

the U.K.'s 81 seats On the basis Bamn FaR-Agance^ 3 4 31 3T 

.of the last general election Communists-. --':.. . - 37 - . 48 ... 43 

result .in October, - 1974, would ■' tl “ \e — 

give only .30. seals, to Labour,- - - ■' ,r • 

42 to the Conservatives, six . • T •••.->. — . . - : _ 

iS e tht c uist s e h r unioD^^d^A ^ritain^ffered EEC sympathy ■ 

to the Liberals, Plaid. Cymru . • r ~ J 

and others. ~ Jv-V. - . LUXEMBOURG. Nov. 17. 

of , ”**?£ BRITAIN nilliget'a sympathetic President of the EEC Council 
' FhT PO nM,pr a front fit Common Mar- of Ministers, told the European 

resulted 6 in *32 Places in h tie ket partners Ifcit requests fin- Parliament that The Nine “have 
' European Parliament for labour, aBclalibaddnaiJo shore up the received- no requests from the 
30 for the Conservatives, 15 for sagging Brit^'- economy, and UJ\. for financial short-term or 


Britain offered EEC sympathy 


nominating European MP&on 


- BY ADRIAN DICKS IN BONN 

YEARS after establishing itself in hand can get cheap credit 
as an industrial power and a from the state to start his own 
winner of Olympic gold medals,, hotel. Although plenty of East 
the. German Democratic Republic^ Germans have such sums saved 
is launching a modest, yet Care 1 ' and ready to be spent on 
fully thought-out campaign to medium-sized Soviet or Czech 
attract more tourists from the car ^> few seem eager to go into 
West. business on their own. Head 

^TbeF&st Germans clearly wjsh )*“«■ ° r numagere of state 
to expand convertible currency "J®*?!* who might be thought 
earnings though the West are said to 

becoming increasingly concerned P**\ er ^ securit y — and tbe 
abont t he rapid growth of trade “f* e ££ ncy tips-at their 
credits to the Comecon coun- Preset jobs, 
tries. But the cam paign is also these considerations appear 
an important sign of theGDR’s t0 expansion of tourist 

I more relaxed attitude towards ' . _ 

the non-Communist world' and 

of its greater self-confidence. .'The ctafe-nwnpri - 
Not least, the drive for more * . * iate OWDea 
Western tourists throws an Reisebtiro functions 
interesting light on the degree • ■ . 

to which, under the East German, lik e its Western 
system, an" ambitious state 1 . 

owned enterprise can claim to Counterparts, and IS 

function . like its Western; . j , - . 

counterparts and to be judged by JIKlgCd by the Same 
the same criteria. The enterprise- » 

is the -Reisebiiro, or travel Cruclla. 
aeesev. of the GDR. Its too • 

management' is a small group of • ' “ ' 

men who see themselves compet- hotels beyond the present 13.000 
mg in die same market as the beds, most of them in the 27 
large travel agencies and group hotels of ^ state^wned Inter- 
tour operators .in Western conn- hote j chai0 (like ^ ReisebQro, 
tries, and ^therefore obliged to ^ autonomous corporation under 
run their busraess in the same th e Ministry of Transport), 
manner. Therefore, according to Herr 

Apart from. -the unfavourable Kurt Jaworski, the Reisebiiro 
East German image prevalent deputy director-general, efforts 
in much of the West, the will concentrate on a particular 
RelsebOro has had several dis- section of the market— people 
advantages to overcome. The. interested in the museums, art 
climate is no better than any- collections, old towns and castles 
where else in northern Europe, which the GDR has gone to great 
and not good enough to draw pains to restore after war 
large - numbers of Western damage, and lovers of opera, 
visitors for the beach holidays ballet, music and theatre, which 
I on the Baltic that are the most the East Germans approach as 
I popular holiday .attraction for ^inele-raindedly as they do 
East Germans themselves. athletics. In both cases, that is 
Second, the country has a long- expected to mean an over- 
term shortage of capacity in the whelm ingly mlddle-da^s and 
! building industry, so that new iwobablv middle-aged group of 
international standard hotels "Western intellectuals — though 
have to compete with other con- there is also scope for special 
struction demands, notably the interest groups, among whom 
still enormous programmes for several hundred British railway 
putting up new apartment com- enthusiast* oaid homaee last vear 
plexes** and restoring older hons- to the GDR’s still-working steam 
'mg. Contracts have been given locomotives and narrow gauge 
to foreign companies: Swedish systems. 

firms have built a big hotel at Herr Jaworski feels the 
Warnemuende, on the Baltic, Reisebiiro is “ com Detin® for the 
and are working on two large sort of oeoole who visit West 
new hotels In East Berlin.- A Germanr." and he saw the GDK 
further thawing of relations with has a lot to offer. The aeency 
Bonn might bring in the chronic- offers several culturaTtv-oriented 
ally. under-employed Wesi inclusive tours, and one can also 
German construction industry, visit the country independently 
though the East Germans say bv car and benefit from petrol ■ 
its prices are too high. * couonns that brine the nriee 

A greater, role might also be sliehtly below West German 
played by the still large number levels taking the official ex- 
of small hotels and guesthouses change rate of 1:1 between the 
in private hands. Official policy Dculschemarfc and the East 
is to encourage these to expand German mark. West Berlin banks 
and to modernise. Anyone with s*f ostmajks at the ratio of 
experience of the catering trade l:4Tsut it -is 'Illegal to take them 
and about 10.000 to 15.000 marks 16to East Germany. 


Regarding the British market. 
East German pricing policy Is 
based on competing holiday costs, 
though there is generally a few 
weeks* lag ' behind Western 
foreign exchange markets in 
parity changes. Nonetheless, the 
Reisebiiro is obliged to pay in 
advance for block bookings in the 
Interhotels and to earn a profit 
of Its own, so that although it 
aims to be competitive even in 
the context of a falling sterling 
exchange rate tt cannot accord- 
ing to Herr Jaworski. dump holi- 
days at uneconomically low 
prices. 

The corporation's profit target 
is not disclosed to Western 
visitors to the Reisebttro's high- 
rise offices . in East Berlin’s 
Alexanderplatz. But Herr 
Jaworski, who for four years 
headed the Reiseburo’s London 
subsidiary, Berolina Travel, says 
confidently: “I know what many 
of the big Western travel agents 
make, and 1 could hold my head 
np among them." 

Tbc East German tourist in- 
dustry does not so far have to 
pay for the new hotels required 
for an increased flow of Western 
visitors. Money i. allocated case 
by case by the Council of 
Ministers within the guidelines 
of the Five Year Plan, which 
emphasises housing as part of 
Herr Erich Honecker’s policy of 
raising living standards. 

The direct publicity efforts 
that the Reisebiiro will make in 
Western countries will come 
from its own resources rather 
than those of the Government 
They are likely to include selec- 
tive Press advertising (though 
not the lavish colour full pages 
recently taken by the Bulgarians 
and other East European 
countries) and a lot more 
material for travel agents to 
publicise the nine special charter 
flights being laid on from the 
U.K. next year for. a series of 
inclusive tours. The East Ger- 
man agency will wait to see how 
much business ail this brings in 
before spending more. 

For the moment therefore. 
Western tourists seem likely to 
remain a small fraction of the 
total 16m. annual visitors. 
Detailed statistics are hard to 
come by. but of 22,000 British 
visitors in 1975, only 12.000 were 
tourists booked through the 
Reisebiiro (which in practice 
probably deals with most of the 
tourists). 

Th is compared with about 
250,000 from other . East 
European countries— and more 
than 4m. East Germans who 
took a holiday in their own 
country. Most of the 8m. visitors 
to East Germany from non- 
Communist countries were, of 
course. West Berliners and West 
Germans, visiting their relatives 
and friends. 
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One thing you can’t do in business is remain static. 

. You can expand or staink, depending upon your 
attitude to life and reserves of get up and go. 

If all your get up and go has got up and gone there’s 
hciiif not much hope for you. 

ertte On the other hand if your idea of growing is to 

iiC " i ^ovj— — ■ •• -n puff yourself up like the proverbial 

y:y :; . bul]j&og _ we M there’s not a lot of 

' i;!i , ' : future in that either. 

| We like to think we’ve done 

'.so _ | | _ - rather well in the growing stakes - 
'~ n ° 8 1 — ' oekmg a Corporate-Entity able to 

1-1 I — - CTOss-fertilize ideas and innovations - 

; 0 7 f 1 . 1 offering all a chance to grow under 

J the protection of a^unified strength 
• ‘ powered by real jnvestmGQt xxiusde.The>-N^-s 

kind of muscle a single company , < 

, .^couldn’t devdop onits own. / I/'" y . / 

All this has paid off in profit:/ 7 \ \ \ 

. which is not a dirty word - f / . ... j 

profit is that which prevents a \ }■ . J 

company goingtolhe ' \ 

Government for a handout • v : J 

And profit is what’s creating • 
wealth, worltantitvorkopportunities / 

* svath 17 firt^i^andi^OOO-: • • 

'• >v ' - 

>ix major pkirits and over6,6(X) v . 
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Friendly and efficient service in j dynamic economy is 
Ihe winning combination L hat assured our growth into a 
city bank of Japan. And now we're developing into on 
international financial complex. 

■Perhaps more than any other Japanese bank. Sailama 
offers its customers the full benefits of its vigor and 
vision. The vigor that has made il one of Japan's fastest 
growing major banks. And the vision of a bank that 
never forgets people are people. 

The Japanese bank that helps you grow 
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MESSAGE TO MANCHESTER 

, . Jf you lh/& Sn or around the Manchester area 
'■ you can how phono a local number for the 
Financial Junes index and Business Mews 
[ Summary —which incliKtes foreign exchanges, . 
■^equrtws, gold or any of the other c ommod ities. 

Whatever ypur interest — you cart now caU^ 

■<:i ,A^pa$68026 



In a nutshell - Sperry 

Sperry is a Corporate Entity comprising six success- 
ful divisions: Sperry, Sperry Flight Systems, Sperry 
Univac, Sperry New Holland, Sperry Vickers, Sperry 
Remington. 

If you think we can help you, or you’d like to know 
more about us, just tick the appropriate box, 
or boxes, in the coupon provided and post (VjQ ; 
to us at the given address. r ^ 

If you’ve a particular enquiry which y 1 

the boxes don’t covei; drop us a line, we’ll/ ) ' 

be pleased to help. 7XS) > / \_ 
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SPERRY UNIVAC. Principal Computer Products. 

Electronic, digital, computer systems for commercial and 
defence applications: dar? communications terminals and 
displays; magnetic disc storage and magnetic drum storage 
units; magnetic tape units: optical reading devices: computet 
printers; punched card readers; punches and verifiers; 
automated supermarket checkout systems. 

Principal Office Products. Automated storage and 
retrieval equipment cabinets, demonic calculators, 
electromechanical filing units, filing systems, safes, typewriters* 
visible record equipment. 

SPERRY- Principal Guidance and Control System 
Products. Radar and sonar systems; surface and missile fire 
control systems; mine countermeasure*; anti-submarine 
warfare systems; navigation and guidancesystems: submarine 
instrumentation systems; marine gyrocompasses; ship 
stabilizers and controls: collision-avoidance systems; 
systems management and logistics support services; gyro- 
magneric aircraft compass systems and components; electronic 
flight control and s tabiliza tion systems; aircraft navigation and 
air data instrument systems; specialised air data computers; 
Spacecraft electro nics/compu ter interface modules; aircraft 
instrument monitoring systems; flight data recorders. 
SPERRY NEW HOLLAND. Principal Agricultural 
Products. Automatic bale wagons, bale throwers, com bines, 
conveyors, forage harvesters, forage blowers, grinder-mixers, 
mowers, rao wer-condirioners, parts dryers, rakes, self -un loading 
wagons, spreaders, hay balers, bale movers and conveyors, 
htifity loaders, wagons, windrowers. 

SPERRY VICKERS. Principal Hydraulic and 
Pnerrmatic Products. Hydrnu lie vane, piston and 
gear pumps; valves; servo valves and systems; power 
\ packages; adjustable speed drives; control assemblies; 

\ filters; power steering systems; vane, piston, gear and 
j high torque low-speed motors; hydrau lie pumps, 

I motors and other special aerospace products ; magnetic 
j particle brakes and dutches; power take-offs; gear 
J reducers; winches; pneumatic valves and systems; 

/ geaeral purpose solenoid and soluble oil valves. 

J SPERRY REMINGTON. Principal Consumer 
' Products. Electric shavers, hairs tylers and dryers, coffee* 
makers, docks. 

Please send me inf ormation on the following: HI 

I 1 Computer Equipment and Office Systems 1 

j 1 Guidance and Control Systems | 

0 Agricultural Equipment I 

D Hydraulics and Pneumatics ■ 

1 I Consumer Products IZj Annual Report • 

Tick the boxes for the subjects you’re interested in and i 
post co; Sperry Rand limited, 78 Portsmouth Road, * 

Cobham, Surrey’ KTll 1JZ. [ 

Name _ f 

Company I 

Address E 
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SPERRY RAND CORPORATION 


Malang machinesdo more, j 
so man can do more. J 
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AD VERTISER'S ANNOUNCEMENT 

We’ll take 
more care 
of you 

No 17 


British airways 


ANNOUNCE 



Thursday, November 18, 1976 



Now comes the tale of ten cities 
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Around 
our. 

world . . . 


CAIRO: For the first time 
during the winter 
months. British Airways 
is operating five non-stop 
return flights a week on 
Monday, Tuesday., 
Thursday, Friday and 
Sunday. 

LUXEMBOURG: The all- 
jet service is to be con- 
tinued through the winter 
by British Airways. The 
six-times-a-week flight 
leaves Heathrow at 1635 
from Monday to Friday 
and 1550 on Sundays. 

VANCOUVER: There are 
plans to start operating a 
weekly OAT Advance 
Booking Charter flight 
there from London next 
May. 

ISRAEL: Tel Aviv gets 
another British Airways 
TriStar. Three of the air- 
line's daily services there 
are now operated with 
this wide-bodied jet. 

ABERDEEN: Shetland is to 
get an additional flight 
each weekday from 
'Aberdeen, making four 
in ail. The direct service 
from Aberdeen to Man- 
chester will continue to 
operate this winter. 

ATHENS: The daily service 
at 1 220 from London is to 
be hacked up by a second 
service at (W25 on Tues- 
days. Thursdays. Satur- 
days and Sundays. 
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FROM THE AIR: Arc de Triomphe In the heart of Paris 


TOMORROW’S AIRLINE 
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All the flight facts could 
soon go on cockpit screens 


THIS is how the flights decks of the future could 
look. Gone are the mass of dials, gauges and met- 
ers. and instead there arc just seven screens, which 
will show ail the in forma Lion the pilots require 
about their aircraft. 

The new screen system is stJD at the experimental 
stage. But it illustrates the constant striving by 
Brhish Airways to improve its technology to match 


all the challenges the future will present. 

The. “earthbound’* Advanced Flight Deck 
Simulator in the picture above has been jointly 
developed by the British Aircraft Corporation and 
Hawker Siddeley. And it is now being intensively 
“flown” by two British Airways pilots to test the 
system, thoroughly. 


BRITISH AIRWAYS has France wrapped up. Frequent flights 

cover most parts of France, and the airline’s specially-designed ly]YY| hr\Q 

services cover all travel needs. c/ uliaxa/v/kj 

The airline’s French flights cover five cities in Britain and five cities in France and gives . 

total coverage in. four major areas ; — scheduled services, business travel, holidays and rWY\CT 
Poundstretcher low fares. t #1 /t hi 1 / 

SCHEDULED SERVICES: 

These link London. Manches- 
ter, Birmingham. Cardiff and 
Bristol withParis, and London 
with four cities in provincial 
France. 

The London-Paris service is 
excellent. There are easy -to- 
re member flight times from 
Heathrow to Charles de Gaulle 
airport on the hour every two 
hours from 0800 to 1 8U0 daily. 

And this service is backed up 
by flights operated by Air 
•France, which gives a com- 
bined total of a flight everv 
hour from 0700 to 1900. * 

British Airways also flies- 
direct from London to four 
other key centres — Nice, 

Lvons, Marseilles And Bor- 
deaux. 
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Convenient 


Non-stop 
flights to 
Cyprus 

NON-STOP services to 
Cyprus will continue this 
winter. 

Jets will fly from Heathrow 
to Ldmaea on Monday, Tues- 
dav. Wednesday and Saturday. 

The holiday induct rvm Cyp- 
rus is building up rapidly. : 

Now Menn Villa Holidavs 
are extending their successful 
villa programme into Cyprus in 
19” in co-operation with 
British Airways. 

Meon have \ illas at- Coral 
Bay. near Paphos, and one- 
bedroom cabanas at the 
Paphos Bay Hotel. 

A fortnight at a Coral Bay 
villa for a party of four costs 
from £180 each. 

This includes return flight, 
villa, hired car and maid ser- 
vice. 

The Paphos Bay cabanas 
cost from £239 each. 

Six 747s 
to Miami 

A BRITISH AIRWAYS 747 
flies six times a week to the 
American- gateway city of 
Miami. 

Passengers can connect with 
speedy and convenient Link- 
Up flights to Houston in Texas 
and Tampa in. Florida. They 
can also connect with other 
services to southern USA, the 
Virgin and Cayman Island s and 
Central and South. America. * 


Manchester and Birming- 
ham have Paris flights daily 
except Saturday, and Cardiff 
and Bristol have flights on. 
Monday, Wednesday and Fri- 
, day. And there is also a flight 
from Manchester to Nice every 
Sunday. • 

Another advantage of 
British Airways services to 
France is a convenient and 
speedy • check-in procedure. ' 
Economy passengers -are 
allowed a small cabin bag and 
one mediom-sized suitcase, 
packed into the hold. First- 
class passengers are allowed an 
extra suitcase. 

BUSINESS TRAVEL: Normal 
economy fares give maximum 
flexibility on all scheduled ser- 
vices. the freedom to choose 
.the right flight at the right time 
and the ability- to rearrange 
business schedules at short 
notice. 

However, for businessmen 
with time for planmng.'the air- 
line has just introduced a- new 
range of value -for-money 
, inclusive packages in France 
and throughout Europe. The 
packages include return flight 
and hotel accommodation 
just like packaged holidays. 

Exporters .. .. 

Indeed, all the money- 
saving principles and the con- 
venience of package holidays 
have Wen applied to these bus- 
iness tours. For this reason 
exporters and other business- 
men can make every penny 
of their travel budgets count* 

Details of these inclusive 
arrangements are in a new 
booklet. British Airways and 
l he Business Traveller . which 
also gives invaluable advice on 
many other facilities which are 
available and which can be 
obtained from British Airways 
Business Travel (Ref. B.), IS, 
Crimscott Street, London .SE1 
5TS. ; 

The inclusive business trips 
to Paris can include accommo- 
dation at three British Airways 
Associate Hotels — the budget 
category Penta in the new bus- 
iness centre of La Defense, the 
central first-class de la Tre- 
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ON THE GROUND: A street cafe. 


moille and the de luxe George 
V near the Champs Elysees. 

Three-night packages cost 
from £80 for a twin room at the 
Penta and from £176 for a 
single at the George V. 

Business packages are avail- 
able to Lyon. Nice, Marseilles 
and Bordeaux. 

Spouse Fares arc also avail- 
able. These give a wife travel- 
ling with a full fare-paying hus- 
band a 50 per cent reduction. 
And they can have double 
rooms for the price of a single 
at British Airways Associate 
Hotels. And, of. course, a 
businesswoman can take her 
husband in exactly the same' 
way. 

HOLIDAYS: British Airways 
has a variety of arrangements 
to match budgets for winter 
holidays. 

Sovereign has three and ' 
seven-day holidays to Paris 
and seven and 14-day 
arrangements to Nice with 
-departures from both London- 
‘and Manchester. 

The Traveller’s Europe 
programme of pensions and 
family-run hotels give holidays 
which capture the real flavour 
of France. 

Freewheeler, which com- 
bines a return flight with the- 
independence of a hire car, 
offers holidays starting from. 
Bordeaux, Marseilles and 
Lyon. 

Also, British Airways 
specialist programme French 
Leave offers a wide range of 
holidays in all the favourite 
resorts and in many out-of- 
the-way places. 

POUNDSTRETCHERS: 
There is a wide range of t hese 
money-saving fares available 1 
on all tbe schedule routes to. 


France. For example, a 
weekend excursion fare to 
Paris costs from £37.50. .Travel 
must be on Saturdays and Sun- 
days, and the maximum stay is 
one month. 

An Instant Purchase .Excur- 
sion Fare is also available at 
this price. Among other condi- 
tions,, this fare can only be 
booked after 1400 on the day 
beforp travel. 


BOEING 747 services bet- 
ween London, Barbados 
and ' Trinidad are being 
stepped up by British 
Airways. ■ * 

' The spacious 3nd comfortable 
Jumbo jets will in future fly 
the route, 6a Tuesdays. 

These aircraft already oper- 
ate on Saturdays. 

The jumbos leave London. at 
midday and arrive in 
Bridgetown aU 620. 

They then fly on from' Bar- 
bados to Portbf Spain, land- 
ing there at 18G5. 

Long-haul 

British Airways 707s will con- 
tinue to fly to Barbados oh 
Wednesday. Thursday agd 
Sunday and to Trinidad on 
Monday and Wednesday,. - 

The airline’s 747soperatemost 
of its routes to North'. 
America plus other long-’ 
haul destinations. 

British -Airways other wide- 
bodied jet aircraft, the Tri- 
Star. operates to numerous • 
points in Europe, and has ilium, 
recently started going as far ' ; 

as the Gulf and India. 


What 

Somerset Maugham: 
knew about winter.*! 









The super speed 
of the Shuttle 

FROM Marble Arch to a suburban home in Edinburgh in just two’ 
hours and three minutes. This was not a carefully-planned, bril- 
liantly executed attempt on a record time for the 362-mile journey . It 
was just another trip by British Airways Shuttle and two taxis. 

At three minutes to three one Sunday afternoon businessman 
Nigel Souter hailed a cab at Marble Arch. 

It took him to Heathrow where he caught the “torn up and take 
off’ Shuttle service. Li Edinburgh, he took another taxi and was 
home on the dot of five. But perhaps the really amazing thing about 
- Nigel’s journey is that he found two taxis so easily. 


For reservations or further details, see your 
travel agent or British Airways shop- 


The world was his oyster, he knew-,- , 
its ways and its seasons. But he" \ 
chose to live in the South of " }*t ; 
France, a delightful place at _ 
all times, but a superb place;* - 
to winter. The sun still . ..V* - 
shines, flowers bloom and ? r.; - 
roads are empty, (have yotft' 
ever explored the gorges and 
hill-top villages?). You wiftV- 
find plenty to do with everils 
like the Nice Carnival, 
excellent golfing and riding, \-V . 
fascinating museums and 
shops in Cannes, Nice ‘and. • s ■?* . / 
Monte Carlo, and of course, li. 
the excitement of the race- ’ 

course or casinos. Restaurants ate still open, maintaining^ - 
their same high standards of cuisine, and in winter, prices?*- ; 
are much. lower. But now the atmosphere is more relaxed^ 
service more personal. Discover it for yourself with the 
help of voui personal planner. Send today for all the; 
facts on holidays by scheduled flight with Air France oc } 

British Airways including a week in a pleasant hotel for , aIit i 

around £70. •£. j V H 

Then find your kind of holiday on the Cote d'Anir ot } 
Monte Carlo. 

|- — sl : 

J Tp: Dept CA FT a french Government Tourist Office, 

I 1 78 Piccadilly, London WIV0AL. 

I, Please serkl me a peisonal planner for Cote d’Azur and Monte Cadft- ■ 

i Name - — ' ]'■ 

> Address — — —■ 

| FRANCE: Cote d’Azur 

{ Where the art ©Hiving is a way oflife! 
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Government Caracas seeks closer links with Britain 
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fir ROBERT GI8BENS 


PREMIER-ELECT Reng Levesque 
i yj ? expects to form bis Cabinet and 
1 complete bis takeover of power 
in Quebec City within . two. weeks, 

* \be said yesterday. He remains. 
-*JjV committed fully to a referendum 

f^yfv.on the independence- issue, and : 
\ s there will be one such releren- 
h Vjdiun during his mandate;. . 

JR, Mr. Levesque said his Govem- 
, f^/ment. win rurn- first to -the- 
< v Yf' economy and". he will make a big 
. effort to cut unemployment, now 
y 1 ‘running nearly 10 ;er tersL, and 
V \« .cure Quebec's ioaburty to create 

* :• 'sufficient jobs: for Its still grow- 
Or-’] t in £ workforces. ■ u * Well ca refuBy 

l. ’ Le-x amine tbe' budgetary position, 

: ' \ land then in relation to economic 
\ .-] {potential, turn to education, 

| \ : AbeaJtb, - boosing and 1 essential, 
if Nj services neglected by the pre- 
\ \ i-ti’vious Government" " '-" 
l \ The Government realised the. 
\ .' j Wrote of the private sector . . . 
XjjJHf ‘Quebec is ah open economy.”* 
VJtj It will look again at -Car insur- 
u ance and new policies will 
|»merge swiftly in that area. 
I Govern me at waste will: be cut. 
Hind financing of political parties 
lupened up. with ta* deductions 

For individuals. ,' 

The primary-level school lan- 
:uage tests under Bill 22, which. 

-cost the Liberals many votes,' 

vtil* definitely be scrapped, he 
1 aid. But new imigrants will be 
r 1 ii iVivarned . their children -will be 


. Ift^PREAl^ Nov. 17. 

required to undergo ‘'immersion’’ 
in the - French -language; 

Monday’s electloniaw 69 Parti- 
.Quebecoia- elected,:- 11 Union 
.Nationale,. 28 Liberals and one 
; eaeb for the * Creditistes 'and 
Parti National >populaixe. Tbe 
-TQ won 40 pbttent. ofthe popu- 
lar.; vote. Liberals ”34 =per cent 
and Union Nationale* 18 per 
■ cent.. 

Jbdsting. English;.- publicly- 
financed schools would -remain 
for . Ihbse \ „ Engijush^peaking 
people' already in the province, 
but could only- operate “In a 
manner '- ‘-which -' protects the 
righte of the' majority of French- 
speaking peopled -A new balance 
will- '.have to be found In the 
quota:, system- '.-V:.- .. , 

Wir. Levesque said he had been 
elected -with a ^mandate to pro- 
tect -.add promote: the rights of i 
the French majority while hav- 
ing a “brotherly respect" for 
the rights of minorities. 

: Mr. Jacques Parizeau,' the PQ's 
cMef economic spokesman, and 
probably Quebec’* next Finance 
Minister, said that Tuesday’s 
reaction -to 4 he election: in tbe 
Canadian .and New York finan- 
cial markets .was mlldand "pea- 
nuts compared with the disloca- 
tion after . ; the late Premier 
Daniel Jobnaon_and the Union 
Nationale - upset . Premier Jean 
Lesage and the Liberals in 
■1866." \V 


, — I aid. But new imigrants will be Lesage and the Llbe; 

LllW araed 113611 cbadr?SI1 be v • v 

,Q§j; Argentina may release 
i . political prisoners 


recovers 
ground in 
Brazil poll 

BIO DE ; JANEIRO, Nor. 17. 


THE . BRAZILIAN Government 
appears to have' recovered in 
Monday's local government elec- 
tions some of the tenrain it lost 
in congressional elections two 
years ago. 

Early results ; show .that, the 
Government party. Arena, made 
several gains against the oppo-^ 
suion Brazilian - . -Democratic 
Movement. Besides holding on 
as i^pected to the majority of 
Brazil’s local councils, and pre- 
fectures. The opposition, how- 
ever,. won imprtant victories In 
major state capitals— including 
Rio de Janeiro, Sao Paulo and 
Porto Alegre. 

Leaders of Arena in Brasilia I 
claimed that the party had con- 
trol of 16 states, with losses in 
Rio de Janeiro and Sao Paulo 
and uncertain results in three 
Btates. 

However, the opposition’s per- 
formance • in the big towns 
assures it a far larger share of 
municipalities than it bad in tbe 
last local elections four years 
ago, when ARENA took almost 
90 per cent. 

The results show that Presir 
dent Geisel has had some success 
in stemming the opposition tide, 
although tbe meaning of a vio 
tory is greatly reduced by the 
severe restrictions under which 
the campaigns were conducted. 


TRADE RELATIONS between 
Britain and-Venezuela should be 
given a useful bo&t next-week. 
On Sunday Sr.' Carlos Andrd* 
Peres, the.. President of Vene- 1 
znela -and one of the most influ- 
ential.- figures within OPEC, 
arrives in London for a visit 
which lasts till Wednesday morn- 
ing. As befits the Social Demo- 
cratic ideology of Accidn Demo- 
critica, tiie politkai party which 
he leads, the visit will be an 
official rather than a State 
occasion, the 'white-tie events 
being kept to ; a mimmuzn in 
favour ' of strenuous sessions 
With politicians and business-' 
men. On the two working days 
of the visit. President Pdrez will 
have talks with one group of 
leading .industrialists and an- 
other of top bankers, the latter 
likely to be led by Mr. Gordon 
Richardson, Governor of ' the 
Bank, of England. 

Trade gap 

Anglo-Venezuelan trade last 
year totalled around ; £ 2 50m. - 
and is growing fast. Venezuela: 
sells nearly twice as much to 
Britain. as it buys, principally 
because of the 1973. oil price - 
rise, but the trend in the past 
two years has been for British 
exporters to narrow the gap con- 
siderably. 

Last year British sales to 
Venezuela were more than SO 
per cent, higher 7 than in 1874 
and this year, too, Britain has 
obtained some promising orders. 

As Venezuela gets going on 
its very ambitious plans to trans- 
form itself from solely an oil 


exporter to a fully industrialised 
country, there could , be a 
number of opportunities of big 
new contracts for British ex- 
porters. The British Steel Cor- 
poration will be competing for 
a -large new steelworks planned 
for. Maracaibo and it seems 
likely that British companies are 
.maintaining their interest in the 
Venezuelan rail building 
scheme, though this may mean 
the .reconstruction of the con- 
sortia bidding. and some 
rethinking of the financial struc- 
ture of the deal. 

As the recently nationalised 
oQ industry starts seeking new 
oil reserves, there is a chance 
that. British constructors will 
win orders for offshore rigs 
while British agricultural 
engineers hope that they will 
benefit from Venezuela’s cam- 
paign to feed itself. British 
bankers have often been closely 
involved in the formulation, of- 
Venezuela’s strategies and there 
is a growing appreciation in 
-Caracas of the usefulness of 
London as a financial centre. 

From the Venezuelan point 
of view, Britain is playing a 
major role in tackling 
Venezuela’s most challenging 
problem; the training of its own 
people to manage and .control 
the development of the 
resources which the country’s 
enormous new riches have put 
within its reach. About 1,000 
Venezuelans are being trained 
in British < colleges under 
Venezuela’s Ayacucho scholar- 
ship scheme. 

The quantity of resources 


that Venezuela devotes to its 
future development may be 
judged from its 1976-SO plan 
which calls for expenditures of 
$24.4bn. or $2,000 per head of 
the population of 12m. One- 
third of this money is to come 
from the public sector, two- 
thirds from the private sector. 
Alone in Latin America, 
Venezuela is free from all worry- 
about its balance of payments 
and is currently basking in an 
extremely favourable* assess- 
ment of- its strategy by the 
World Bank. 

But as President Perez pre- 
pares for London, several ques- 

by HUGH 
O’SHAUGHNESSY 

tions must be put Is enough 
being done in London to 
cement the political relation- 
ship with Venezuela? Is Britain 
wasting a store of good will and 
prejudicing its own commercial 
chances by appearing to over- 
look the Venezuelan desire for 
a closer relationship with 
Britain and Europe? There is 
a great regard for Britain in 
Caracas. Shortly after President 
Perez took over two and a half 
years ago one Cabinet Minister 
said to me , " I looked round the 
table and saw that there* were 
at least half a dozen of us who 
had either been to school or 
university in England or who 
had served at the embassy in 
London. There can’t be many 
places in Latin America where 
the links with Britain are as 
strong." 


President Perez and Accidn 
Democratic* are proud that at 
a moment when South America 
is teetering into right-wing ex- 
tremism and former democ- 
racies are being taken over by 
very repressive . governments^ 
there is a parliamentary regime 
in Caracas, which, if not fault- 
less , has a better record for 
humane administration than 
any of its neighbours. 

In the past seven and a half 
years, the Venezuelan parlia- 
mentary system has been strong 
enough to face twice the chal- 
lenge of transferring power 
from an incumbent government 
to an opposition put In by a free 
popuiarvote. ' 

Pdrez is conscious of the 
privileged position his Govern- 
ment occupies as the richest 
and most democratic govern- 
ment in the region, and feels 
that Lt is up to him to exercise 
ome leadership in Latin America 
America. He has exercised 
this leadership with a 
mixture of firmness and 
financial liberality. He has 
severed relations with the 
Mdndez regime in Uruguay after 
Uruguayan police broke into 
the Venezuelan embassy in 
Montevideo in an attempt to 
capture a member of the 
opposition who was seeking 
asylum. He has been cool to 
the Pinochet junta in Santiago. 

At the same tune. Venezuela 
has extended payment facilities 
to the Central American stales 
badly hit by the oil price rise. 
He has also made loans to the 


small countries of the Common- 
wealth Caribbean, taking on 
something of the tutelary role 
once exercised by Britain. . 

At the same time Venezuela 
has emerged on a larger stage 
as a principal spokesman for 
the Third World, a fact which 
was acknowledged, for instance, 
by the nomination of Sr. Manuel 
Perez Guerrero, the Venezuelan 
Minister for International Econ- 
omic Affairs, as a co-chairman 
of the North-South dialogue. 
Venezuela's growing diplomatic 
weight would indicate that 
closer gov eminent- to- gov em- 
inent relations between London 
and Caracas are long overdue; 

Reality 

It is clear, too, that the British 
Labour Party could play a big 
role in making a reality of tbe 
desire of Accidn Democratica 
to have closer relations with the 
Social Democratic parties of 
Western Europe and in other 
parts of the world. For years 
Accidn Democratica has had 
observer status at tbe Socialist 
International, the world group- 
ing ol Social Democratic parties. 

But at a recent gathering of 
Social Democratic leaders in 
Caracas the British Labour 
Party did not send a strong 
delegation. 

It seems that political oppor- 
tunities are being missed in 
Britain’s relationship with 
Venezuela and the chance of 
cementing a close relationship 
with an increasingly important 
trading partner is in danger of 
being wasted. 


M BY ROBERT UNDLEY 


BUENOS AffiES, Nov. 17. 


• HE ANNOUNCEMENT by the release be accompanied by their 
1 ] m ‘inoebet regime in Chile that - leaving the national' territory." 
lllv early all the political prisoners * Moreover, Gear Bejares said 
is holding under the state of that two of tbestf lS. Chilean 
ege laws will be released imme-. ^Communist. Party '-'leader. Luis 
/ -lately is expected here .to- beXoryatan and : fonher Co mm u nis r 
illowed by a mass release of deputy- Jorge Motrte&. would be 
-p risoners by Argentina's Videla released immediately in exchange 
1 ■ - 'gime • for ‘ Gte released of ■ dissident 

• - The Argentine President -Lt intellectual Vladimir. -Bukovsky 

mday from a four-day official “ 

. .sit lo Chile, during, which, he by thft .Castro 
id lengthy talks with .the y '^ 8 * 

lilean President, Gen. Auguste 

nochet It is under* opd-that ^^riLneS^Siwbulddo" 
• ey discussed potitical 

' subject that is causing adverse ^rere not 

- worldwide cormneot about the 3^-“ ^ »!& 4 snmklalion 

bilean and Argentine - «mMary. : he ^ -gone -of 

:A™5 S ’ . [T ~- : apparently;) - that 'the-fOiilean' 

With 1 few. exceptions^ -r - the imminent-. , release:^* 

antes of ■ Argentina s' jwtitical, /rtojiticai prisonei^toWcially-Ssud 
. . risnners have not ,/touv ah as the 

Town officially., although accord-, fg cp affo rlfln* * military i - .":. Govern?* 
“ to an official source speaking- mentis initiation yesterday . of the 
i Palely, they number less _tban registration of Voters for general 
vj (3 r»u’i W0. More than half of them elections next'year, is the result 
•rp arrested before tile March of-, the Victory of Mr- Jimmy 
coup. ’ *■ •?* -Carter in Abe' U.S. Presidential' 

The Secretary-General of.; the -- elections. Mr. Carter in campaign 
nochet regime; Gen, Hernan ,: rtateroents voieed his pre-occupa- 
jarcs. has said' that only 38 tioa, about, human rights under 
litical prisoners will not- '.'J» : Latin* American military regimes, 
ed immediately, and be ipdlra : • it* is Ahe~ plan of Ecuador’s 
.1 that these' 18 will* also be bead of, : : state, * Vice-Admiral 
eased if countries 'can - be - AJfredo Poveda^ to hand over to 
ind to accept them in exile, elected ^authorities in January; 
■nee the special danger they- 1978. ilfth»y show a capacity to 
istiime for Chilean- State rule and n ' there is internal 


tstiiute for Chilean- State rule ; 
urity demands that : . their peace. 


virf 


More guerillas killed 

BY HUGH O’SHAUtSINSSt “ 

1HTY-N1NE guerillas have wounded. Three more guerillas 
n killed In Argentina in the were killed in an encounter In 
i fortnight, according to a another port of the city on the 
ort In pro-Govenunent Buenos same day. 

daily Clarfn.. The news- ..In an encounter between the 
er save so estimate ' of army, and guerillas at Bahia 
4 /ernment casual flea.;- -;v. ; ‘ Blanca two guerillas lost their 
h>n Tuesday .a grdup oC-^8 tives while. resiating an operation 
jlrillas atierapted to ocrti]py : a" by the army at their home. 

I ice station in La Plata/imt According to a statement from 
e driven off, with , thine' the FJfUli Army 500 shots were 
.fckers killed and fonr RSti ce fifed, in-lhe- incident, "... 


J.S. personal incomes rise 

JY DAVID BELL WASHlNGTON/^lov. 17. 


SY DAVID BELL 

ISONAL incomes increased 
jer cent. In the United States 
month but much Of this lo- 
se was due to a pay rise for 
ral employees. The income 
’actor y workers rose_ much 
cr because of a combination 
' icrea&ed layoffs and strikes, 
lis latest statistic will not lift 
much of the anxiety' that Is ' 
surrounding tbe current 
• of the economy . chiefly 
use it underlines -the - fact- 
key sectors of the economy 
;tiU much less buoyant than : 
ctcd. Total income of rnonu- 
tring workers . rose viraly 
oi. in October, a quarter of** 
Sl.lbn. rise In SeptenibeE. 

' e Commerce Department . 

- that the slowest increases 

- in the metals Industries, 


chiefly steel, and In tbe electrical 
maebisery' . manufacturing in- 
dustry. Th .these .sectora there 
was a fall in employment and 
only a. very slight - rise In aver: 
age hourly * earnings. The only 
bright . spot- was that avwage 
weekly hours lntaeas^- slightly 
in ..contrast .toi/the'V'previous 
month. rZ- ' ■— 

' Overall, personal Income in- 
creased by SlO^bn. to . a season 
ally -adjusted irate ifiI.^l,40L9bn. 
Private vtagw inflC salaries in- 
creased, by $3^nL. compared to 
$5bn ; - in September, whereas 
Government wages 'and salaries 
climbed by* $3bhi compared 
with SI bn. th« -previous, months 
Pay - raises for -federal, ciyilian 
and * . military. ; . personnel 
accounted r£or-' 92 bn. of the 
October increase la ' liiis sector; 


hrysler-UAW U.S.-S6.viet 
eal may fail fish talks 


DETROIT, NovJ 17;* - 
UNITED AUTO Workers'. 
, ■ ils prepared to announce the 
me of ratification voting- on 
w three-year «mtract~witfi 
„ 'ilcr Corporation to-night. 

were reports, that skilled i 
■ »rs at three, large Chrysler- 
. including two in the 
it area, had turned* down, 
jreement * ,-r ( 

W Vice-President Jhjiiglas 
r admitted yesterday that 
-jot ‘‘a little - 'eortcfcnred'-”- 
whc.lhe.r - sk^ei- : trades' 
its would accept tiie jiact, 

, * . was reached on November 
V; union has assured skilled' 

’ «rs veto power over ihe. 
u’t. . . riLP*fi 


WASHINGTON, Nov. 17. 
TSE VS: ind the Soviet Union 
are: opening., talks on. a new 
fisheries agreement that will take 
Intb adequntthe intention of the 
U;S. 'fo estjtblish a 200-mile fish- 
ing limit on March 1; The talks 
were, toktart here to-day. 

Pros; Thomas Cllngan, of the 
University of Miami, beads the 
-U.S.- deleeation. His counterpart 
on the Soviet ride is Mr. V. L 
KanfentaevT a deputy Minister m 
tfae'SdviefFlriwrios Ministry. 

* .* -Congress -. voted ^earlier ;3 this 
year' fo-exlend the U^ : fishing 
limit f rbm-32:m*lw r to 200-miles;' 
but heedfed a Ford Administra- 
tion request to'deiay'the effective 
dtrte until Msuxb i. 


The architects andLaing as developers faced a 
considerable responsibility and challenge when 
they built what is now the headquarters of the 
British Council. 

. The headquarters stand at the end of the 
. elegant Nash buildings of Carlton House 
Terrace arid adjacent to The Mall and Admiralty 
Arch", all irreplaceable contributors to the 
.heritage of which London is justly proud. 

. . We like to believe that with careful 
consultation and planning we have created a • 


powers : - 
CpnsUwnt. S(r Er edm ici GftJbwtt, CKE. RA 


new building of outstanding merit without 
detracting from the elegance of our neighbours. 

If you'd like to know more about us and what 
we could do for you, please write to Gordon 
Katcliffe. ]ohn Laing & Son Limited, 14 Regent 
Street, London SWlY 4PJ. Or phone him on 
01-030 7271. Telex: 9X3751. He’ll be able to 
answer your questions and give you full 
information oil our UK and international 
construction and engineering capabilities. 


BUILDING TOMORROW, TODAY 
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The Yemen Arab Republic wanted a quick, 1 'effi- 
cient telecommunications system. 

The fastest way to communicate with the outside 
world is via satellite. 

From an ‘earth station’ you bounce a signal 22,300 
miles into space, and bounce it down again to the host 
‘earth station’. You can use the signal for sending or 
’ receiving telephone, telex, telegram, radio, television 
or data ... in a split second, singly or all at the skne 
time, 24 hours a day. 


Installed in 25 days 

The YA.R. needs space communications. 
We produced them in three months. The dish 
took only 25 days. (We’d actually had a little 
experience in this line of work . . . this is our 
17th earth station.) 

One of the reasons the YA.R needed 
their earth station was to improve their 
public communications to meet the demands 
of their country’s enormous potential. 

Possibly the main reason why they 
asked Cable & Wireless to provide the 
station was that we design, procure, install, • 
operate and maintain anything and every- 


thing in the communications field. We also 
tain nationals in each county in the -use of 
the systems. 

'Tell us what you need. We do a left more 
(and a lot less) than earth stations. 

(§ CABLE & 
WIRELESS 

Keeps you in touch with the world. 

. Y.A.R. address: P.O.Box 163, Sanaa, Yemen Arab Republic. 
Head Office address: Mercury House. Theobalds Road, 

London YVC1X 8RX. ■ 


The financial Times Thuisdaj' NoveroUer 18^? 


OVERSEAS NEWS 



Government 
forces kill 
33 guerillas 
in Rhodesia 

By Out Own Correspondent 

SALISBURY, Nov. 17. . 
THE RHODESIAN military 
counter offensive against 
nationalist guerillas reached an 
unprecedented level this week 
with the announcement that a 
further 33 guerillas have been 
killed, bringing to 73 the num- 
ber killed in the past three days, 
and 173 since November- 1. Two 
white soldiers have also been 
killed. Nine of the military 
forces have died this month. 

All but two of the guerillas 
were killed in a 12-hour series 
of contacts in the Honde Valley. 
30 miles north of Umtail on 
Rhodesia's eastern border. It 
has long been an infiltration 
route for Mozambique-based 
insurgents. 

The latest military successes 
undoubtedly have boosted white 
morale, but the improved “kill 
rate " does not give a full picture 
of the war. Many businesses face 
a severe manpower shortage as 
a result of the compulsory call- 
up. 

The war has also been largely 
responsible for a slump in tour- 
ism and is also a major factor tn 
the rate of white emigration, 
running at over 1.200 a month. 

New ban on 
black unionists 1 

By Graham Hatton 

JOHANNESBURG, Nov. 17. 
TWO MORE prominent trade 
unionists, Mr. Sipho Khuheka 
and Mr. Gavip Andersson of the 
(African) Metal and Allied 
Workers’ Union, have been 
served with banning orders by 
the South African GovcrnmenL 
They may now no longer carry 
out their union activities or 
attend social gatherings. 

The union has recently been 
involved in disputes with the 
South African associates of two 
well-known International com- 
panies, He in email n of the United 
States, and British Ley l and- 

Five-year ban Dings under the 
Internal Security Act were served 
yesterday on Mr. Loet Douwes 
Dekker, chairman of the Urban 
Training Project, Mr. Eric 
Tyaeke, its full-time director, and 
his wife Jean, administrative 
assistant 


Japan has $100m. deficit 
on balance of payments 


BY CHARLES SMITH, FAR EAST EDITOR 


JAPAN had a SlOOttu balance of 
payments deficit in October, its 
first since last January, -the 
Ministry of Finance announced 
to-day. The deficit was due, how- 
ever, to a large outflow on. long- 
term capital account, not to any 
deterioration in the'^coun try’s 
trade performance,.-, which re- 
mained extremely healthy. 

The visible trade - surplus for. 
the month was - $ 1,140m-, only, 
marginally down 1 from the'. 
September surplus pf $l-2btu 
Exports were 26 per cent higher, 
than they were a year ago, at 
exactly S6bn., the second highest 
figure ever recorded. 

Imports, at S4.860ol, were also 
the second highest on record^but 
only 10 per cent higher than in 
October. 1975. On a seasonally 
adjusted basis the October import 
bill was actually down from the 
previous month by 6.6 per centv 
while exports showed a somewhat 
smaller seasonally adjusted 
decline of 5.8 per cent.' 

The main conclusions to be 
drawn from the October figures 
seem to be that Japan's export 
boom is gradually losing Impetus, 


thereby fulfilling the predictions 
of the Ministry of Finance, but 
that imports are not recovering 
at anything Uke the » e earlier 
anticipated. The failure of 
imports to pick up i* causing 
increasing embarrassment to cne 
Japanese Government. 

. ■ Until a month or so ago 
title -Finance Ministry and “e 
Ministry of JLniernauonal Trade 
and industry were saying that 
Japan’s excessively large visible 
trade surplus would shrink as. 
the year went on because the 
recovery of ihe domestic 
economy would draw in marc 
imports. 

: It. is now apparent that the 
economy is noi recovering nearly 
as fast as had been expected and 
that Import demand remains 
very weak. Japanese companies 
remain heavily stocked with the 
raw materials which constitute 
some 70 per cent, of imports and 
consumer demand is not recover- 
ing enough to make much Impact 
on. imports of manufactured 
goods. 

The continued strong trade 
performance would have given 
Japan another large overall 


TOKYO, Nov. 17, 

balance of payments surplus is 
October, had not capital ouffid* 
during the month come to rf«’ 
high- figure of S570m.. reftceiiaj . 
an increase in Japanese oversea* : 
lending and heavy direct Invest; 
ntent overseas. l- ; 

Long-term.. capita! Inflow &*: 
the month, on. the other hand, ; 
was unusually low at only 590m, 
Most of this consisted of bnrrmt-. 
ins fat redneed levels) 
Japanese companies on Inters 
national money markets. Tfie 
surplus on foreign portfolio 
investment in Japanese securities 
was only S20in. This in turn 
reflects a net inflow of Si20nv 
worth of foreign money into ft* 
Tokyo bond market during Goto 
ber and an outflow of SlOfl®, 
from Japanese equities. 

The rise in long-term capttsl 
outflow is in line with Japanese 
Government policy wbich hftj 
been to gradually relax control* 
in this sector during the paa 
few months. The most recent 
step of this kind (announced 
early this week) involved a 
drawal of the two-year-old baa 
on medium-, and long-term wbk 
seas lending by Japanese foreign 
exchange banks. 


China detonates H-bomb 


CHINA TO-DAY detonated a 
powerful hydrogen bomb in. the 
atmosphere. Its fourth nuclear 
explosion this year and the 
“largest ever detected" in 'the 
country by monitors in the 
United Stales. It was China's 
21st nuclear blast since testing 
began in 1964. 

The New China News Agency, 
monitored in Hong Kong, said 
the explosioa was carried -out 
“with complete success.” thereby 
raising the level of our country's 
nuclear weapons to a new 
height and . . . strengthening 
our country's national defenco 
capability.” 

In Washington, a spokesman 
for the Energy Research and 

Development Administration 
said the blast occurred in 

western China's Lop Nor 

nuclear test site. 

Radio Peking, which also 

announced the blast, said In a 
broadcast monitored in Tokyo 
that China conducted the test to 
associates accused of trying to 


HONG KONG. Noe.. 17. 

celebrate the new Chinese 
leadership of Communist Party 
Chairman Hiia Kuo-fcng and last 
month’s purge of the “ gang of 
four" — the late Chairman Mao 
Tse-tung’s widow and three 
Cake over the country's leader- 
ship. 

The news agency said this 
year’s four nuclear tests consti- 
tuted “a heavy blow to the two 
superpowers, the Soviet Uuioa 
and the United States, which are 
pursuing hegemonisra and 
attempting to practice nuclear 
monopoly and nuclear black- 
mail." 

UPI 
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Sadat calls for . 
dialogue on oil ‘ 

CAIRO, Nov. 17. 

PRESIDENT ANWAR SALAT 
proposed to-day that the US. Con- 
gress calf for a dialogue between 
oil producers and consumers ft 
settle their differences o«m 
petroleum and commodity prices, 

i He advanced the idea at » 

J meeting with a visiting six- 
'member delegation from thij 
House- of Representatives on j 

Middle East tour. 

The President also called on 
President-elect Jimmy Carter to 
give the Arab-Israeli conflict tie 
highest priority and to come for- 
ward next spring with a proposal 
to resolve it because " witbota 
the United States a solution a 
not feasible at a!L" - - - - 

He renewed his bid for Amerl. 
can arms, saying he wants lift 
U.S. to sell him “defensive? 
arms, including F5E jefflg&gi 
aircraft and Tow antkanl 
missies. 

UPI 


Arafat in Damascus for talks with Assad 


PALESTINE Liberation Organisa- 
tion chairman Yassir Arafat 
met Syrian President Hafez 
Assad to-day, Radio Damascus 
announced. 

He had earlier held a session 
with Syrian Foreign Minister 
Abdul Halim Khaddam and air 
force chief Naji Jamil. This 
meeting was also attended by 
PLO executive committee spokes- 
man Abdul Mohsen Abu Maizar. 
and Abu Mazen. the Damascus 
representative of Mr. Arafat's 
Fatah organisation. 

Considerable importance is 
attached to those talks in 
Palestinian and left-wing political 
circles here, since they come 


: s'.-i-r-.. 

t v L-. 

•after intensive consultation;*- teg 1 , the recent confrontations, 
between Mr. Arafat and the dfid-'-tlje- general Syrian anti-Left 
Palestinian and left-wing leader- depress i6n in the eastern areas 
ships. • of Lebanon occupied since early 

Mr. Arafat is widely ' reported 

to be trying to restore ruptured JtSSSiM 

relations between Damascus and 

the Lebanese Left, headed by Mn Sr - 

Kamal Jumblatt . an important part or the Syrian* 

Palestinian talks. The recent 
Outstanding problems in this Riyadh and Cairo Arab summits 
domain were discussed yesterday endorsed' the Palestinian Right 
in a joint meeting of Palestinian to occupy, bases in the Arkouh 
and left-wing Leaders in Beirut, region and operate against Israel 
Among tbe obstacles in the way from there, and recent weeks 
of a Left-Syrian reconciliation have seen many Palestinian 
are the continued detention by guerillas returning to the south, 
the Syrians of Lebanese left- But there is unlikely to be any 
wing militants captured dur large-scale resumption of Pales- 


BEIRUT. Nov. 17. 

tfnian operations from Lebanon 
-into Israel, which even 7 before 
the Lebanese crises, began were 
few and between. The 

Syria as are likely, to be keen to 
achieve the fullest understand- 
ing with the Palestinians in this 
delicate area, since they do not 
want to be dragged into a war 
for which they are not ready. 

Although it is unlikely to find 
a place in Official co nun unigote 
another subject which is -prob- 
ably on the agenda in Uw 
Damascus talks is tbe question 
of political reform in Lebanws 
and the Kind of political sysftd 
which the Syrians favour for 
Lebanon. 


New pressure on Israel 


BY TOM ACKERMAN...IN TEL AVIV 


BLESSED BY the vast majority 
of the participants in last 
monlh's Arab summit, the Syrian 
intervention In . Lebanon may 
pacify tile country which has 
been tom apart by 20 months of 
civil war. Tbe U.S. presidential 
election is over and though Mr. 
Jimmy Carter, the Democratic 
nominee won it there is accep- 
tance that a renewed American 
peace initiative must come 
sooner or later. Israel's peren- 
nial worry about a military flare- 
up Is for the moment subordi- 
nate to an intensified preoccupa- 
tion with the prospect of a 
co ordlnated Arab drive towards 
a settlement which — by their 
criteria-7-ihust involve the Pales- 
tine Liberation Organisation. 

American support last week 
for an Egyptian-sponsored UN 
Security Council resolution 
which criticised Israeli occupa- 
tion polic'es Is viewed as 
ominous by Jerusalem officials, 
who suspect that the President- 
elect concurred with the Ford 
administration's stand as a sig- 
nal to Israel of things to come. 

Even granted tbe extra few 
months of relief until the top 
echelon of tbe State Department 
Is restaffed, the Israel's have- no 
reasaa to doubt that the trabsl- 
tion will be fallowed by - still 
harder nudging. 

Certainly there can be no 
doubt here that the Arabs are 
laying the ground for a settle- 
ment which would involve with- 
drawal from all or most of the 
territory occupied by Israel in 
1967. The Israeli leadership is 
divided as to bow to respond to 
tbe call last week by President 
Anwar Sadat of Egypt for a peace 
agreement based on a total 
Israeli pullback and the ectab- 
lishment of a Palestinian Stare 
on the West Bank and in the 
Gaza Strip'. 

Ag far as the U.S. is concerned, 
the Israeli Government has been 
able in. the past to point to ihe 
stated objective of the Palesti- 
nian National Council to dis- 
mantle tbe indpendent political 
entity of Israel and establish the 
so-called “democratic State of 
Palestine." 

Now. however, the PLO its«lf 
is indicating moderation. The 
guerillas have returned to 
“ Faiahland " in the south-east 
of the country, but it has been 
noted here — with as much con- 
cern as relief — that there is no 
indication that it Intends to re- 


sume operations. Then on Tues- 
day in the UN Mr. Farouk 
Kbaddoumi, the PLO’s political 
director and unofficial "foreign 
minister," expressed support for 
“the establishment of an inde- 
pendent entity " in the West 
Bank and Gaza Strip. 

The three leading figures in 
the Government initially dismis- 
sed President Sadat's initiative 
but appear to have had 


Clashes broke out in Beirut 
yesterday between rival pro- 
Syrian and anti-Syrian Palestin- 
ian groups In the first major 
outbreak of violence since 
Syrian -dominated Arab peace- 
keeping forces occupied the 
capital, UPI reports from 

Beirut. 

Members of the pro-Syrian 
Saiqa group exchanged rocket 

and machlnCgun fire with 
guerillas of the left-wing anti- 
Syrian Democratic Front for 
the Liberation of Palestine, 
with an unknown, number of 
casualties. The Palestinian 
leadership quickly contained 
the Incident, and both sides 


were persuaded to stop shoot- 
ing. 

Arab peace force units, how- 
ever, began preparations for 
the third stage of the peace 
plan, which envisages the 
entry of the forces into the 
cities of Sldon In the south 
and Tripoli in the north of 
Lebanon. 

Meanwhile, Reuter reports 
(bat Beirut Airport will reopen 
to-morrow for the first time 
since the end of June and 
Middle East Airlines will 
Immediately resume Sights 
into the capital. ME A spokes- 
man was quoted as saying Iwo 
aircraft would arrive 


secnad thoughts. The Left-wing 
ence grise, Mr- Pinhas Supir. is 
and security affairs has urged 
the -matter be put to the test, 
and Mr. Moshe Dyan. former 
Defence Minister, said Mr. 
shrugged off. 

More extraordinary, perhaps. 
ex-General Ariel Sharon, hero of 
the 1973 war who helped ihe 
hard-line. Right-wing Likud 
opposition bloc, ha* publicly 
called for talks with the PLO. 

Whatever the leaders of the 

coalition Government say. some 
key policy-makers are convinced 
that Egypt and Syria may man- 
age to recruit a tamed element 
of the PLO into subscribing to 
the Geneva peace conference 
framework. And if that happens, 
the Americans can expect to be 
much less bridled in tbelr insist- 
ence* that Israel be equally 
forthcoming on the Palestinian 
Issue, 

With that sobering scenario 
ahead, a national consensus is 
urgently prescribing tbe girding 
of loins . on the home front— a 
mellower tone to ihe fractious- 
ness of domestic politics, greater 
economic forebearance and 


tighter social cohesion. Yet it and finely tuned public relation; 
is precisely now, in fact that sense have, by all avaflalw 
Israel is showing some marked measurement, made him UR 
deterioration on all these points, most popular (a relative concern 
The four-party coalition led at best) Israeli Politician still is 
by Mr. Yitzhak Rabin, the circulation, inured in the Israeli 
Premier, Is lamely weathering system, moreover, is the w 
the most unsparing wave of written law that a Minister as 
criticism In its 29-munth tenure only be- removed against bis ms 
— not so much because of tbe through the resignation of- 
challenge to its lack of declared Premier— and thus the Govern 
policies on issues of peace and meat as a whole. Under pm 

vailing circumstances, that 

hardly the formula for decisive 
rule. 

The grass-roots machine of Jfc 
Rabin’s Labour Party, beqaeatw? 
to him by Mrs. Heir's late evi? 
ence grise, Mr. Ponhas SapbV* 
now a creaking, debt-ridden haflt 
The Premier’s running camp**!? 
of attrition against Mr. Pen® 
more a matter of personality 
ideology or current factlM« 
allegiances, has left the old Wg 
makers confused and dispina 0 - 
What is more, a hint of 
ity has begun to afflict- ® 
Labour establishment of 
Two days before he was due* 
take office this month as go«r™* 
of the Central Bank, Mr. As®* 
.. . — — — Yadlia was arrested in 

_ i.. ,, tion with a still-billowing CWC“ 

war as in deploring its inertia ^ ch conceroin g kick-tag 

and internal divisiveness. Tbe payments and dubious prtP*®® 
back-biting dialogues of rival SE tS HSSS3SrtlS» 
obligingly leaked to 
political correspondents after 

every session of the Cabinet. atrman - „ . _ 

have come lo rival the gossip For the first time since 

columns for a scandalised hood there is sincere law ^ 

readership. Labour’s relegation to the, 

Most dismaying are the brittle of Joyal opposition, a part 
exchanges between Mr. Rabin doggedly through the yean * 

and Mr. Shimon Pwes. the the Right-wing parlies heaoco w 

Defence Minister, who barely Mr. Menahem Begin. 
lost the Labour Party’s nomina.- The National Religious FsflJJ 
tion. two years ago to succeed and the Independent Liberty 
Mrs Golda Meir. Tbe J3tter has whose M Knesset seats give «■ 
stoutly refused to concede Mr. Rabin bis majority, ore alrM“* 
Rabin’s automatic right to head manoeuvring for new 
the. list' in the general elections tmeencies by calling for c „5 
scheduled a year from now elections. Mr. Rabin s* 5 *®? 

Mr. Rabin has not concealed unlikely to respond to the 
hla exasperation with the man- and oat only beau* 
ner in which Mr. Peres has personal stock is at a *o w P 01 
breathed down bis neck. The nation-wide. . . 

very idea, of a challenger who The Labour Party isP |W S 
continues to sit in the Cabinet to internal elections before f S" 
white openly angling f or his Job spring, convention of its. 
was -/a -cancer, said the Prime committee which will £k o0Sfi airti 
Minister last week. Yet for Parliamentary list itl 

reasons that are basic to Israel’s — more ' fundamenialiy ^ 1 
leadership crisis. Mr. Rabin can- seems untied e n0U ?!L,i*d 1 
not seriously think of sacking respond to ihe antWpa-"; 
the_ Defenco Minister. resumption of the U-Sj- *** jj>. 

For. one thine. Mr. Peres’ initiative - or a change . 
urbane manner, eloquent tongue Palestinian policy. "* 


JvjJj Ij£o 
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Like the time Avis chauffeur George 
Kent, as well as chauffeur i rig a' Visiting 
American businessman around, volunteered 
oo, 

when the wife was suddenly taken ill 


sales agent drove, three travel-weary 
customers around London to find them hotel 
accommodation for the night, | " 

Like the time Derek Robson drove 
70 miles to deliver an. Avis car to, a party of 
Norwegians stranded at the dock side. : ' 

Like the way we have 70 offices at 
major cities throughout the UK including 20 
airports. . -■ :’yf'd\G 

• . Like our. one Way rental service. 

• • tiketheco rtiizipnand n^Mtessofour 
cars; few are older than 9 months . ; : 

No. one tries harder than Avis. ■' 
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TO RESERv^ A CAR CALL YOUR TRAVEL AGENT OR NEAREST AVIS OFFICE IN MAJOR CITIES THE NUMBERS ARE: 

622 4262 BRISTOL 2921.23 CARDIFF 42111 EDINBURGH 337 6363 GLASGOW 221 2827 LEEDS 444911 LIVERPOOL 7C9 4737 MANCHESTER 236 6716 NEWCASTLE 25233 SOUTHAMPTON 26767 
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ECGD rates may 
increase next year 


E. Europe deficit ‘will grow larger 

BY DAVID ECU GENEVA, Nov. IT. 


’[Australian 
[hit by infla 


BY MARGARET HUGHES 

BRITAIN'S EXPORTERS may 
well have to pay a higher pre- 
mium for their export credit 
insurance next year. A strong 
bint that this is likely was made 
yesterday in the financial. report 
for 1975-76 published yesterday 
by the Export Credits Guarantee 
Department. 

Financial results for ihe year 
ro March 1976 show' that ECGD 
fell short, by rather more than 
usual, of its financial objective, 
which is to hold reserves at the 
equivalent of around 3 per cent, 
of the total amount which it has 
at risk. At the end of the year 
under review this ratio stood at 
24 per ceni. — ECCD had a sur- 
plus on trading operation!; on 
commercial account of £1$.Sm. 

which raised reserves lo £17fj.$m. 

against ibc £7.26hn. at nsU. 

Tli is compares with a ratio of 
2.S per cent, at the tnd of ilic 
previous, financial year. This 
ratio does not necessarily dictate 
the level of premium charged hi 
ECGD on its insuranre busine.-s 
bin the department states in its 
report that the current shortfall 
“will be taken into account in 
its annual review of premium 
rales." 

Much will riepf-nd on the rer 
formatter on business under- 
taken since March — yet to 
he evaluated. If the raltn of 
r ■serves to total at risk shows 
iutlc prospect of improving on 
the 2.4 per cent, level then an 
increase in premiums seems 
almost certain. 

In any event it would he :« 
ministerial decision and u* wh 
would presumably takr account 
of the fact that Britain is intent 
on an export drive i»j lead it out 
of the current recession if 
implemented. the increases 
would he introduced af Ihe 
boyinning of the next financial 
• car— April 1. 1977. 

ECGD premiums van accord- 
inn to the business involved, hut 
for short term credits which 
account for sonic 77 per cent, uf 
ihe department's business, the 
current rate is ; per cent. 23p 
in the pound. This rate. Mr. 
Kenneth Taylor, secretary of the 
ECGD. claims, compare* very 
fat curably with competing 


export nations, but a true com- 
parison is difficult since the mix 
of business handled by ECGD's 
counterparts differs greatly Troiii 
country to country, ECCD 
handling a far higher proportion 
of short term credits. 

The last time ECGD raised i ls 
premiums was in April, 1975. 
which was the Erst increa«e tit 
15 years and a-s such the depart- 
ment claims that in real terms 
its premiums are now lower than 
they have been in the past. 

Alsu scheduled for review in 
March next year is the much- 
publicised and equally oontruver- 
st.il eosl escalation scheme firs! 
introduced m February. 1975. So 
far. despite several improve- 
ments to the scheme, only two 
capital go i '(Is contracts vnrlb a , 
i ni :i! uf iK-Jni. have been con- 
cluded ulili.iine ihe scheme. Tiie 
department, and ultimaiely the 
Govern menu r= understand to oe 
under .-tronc pressure fmni both 
the U.K. Treasury and the EEC 
autjinritie- t" drop the scheme 
when it «'onv.-: up for review. 

Given that it has been so little 
used — industry finds it both ex- 
pensive and complicated— and 
tnal ihe Government i.-- com- 
mitted in cutbacks :n public 
expenditure it seems certain that 
at the most optimistic level, 
there will be n.j further improve- 
ments In make the scheme more 
workable fa* advocated by some 
contractor* I or. at the wnr*t. may 
well he .ihaudoned a- a good 
idea which in practice just did 
not work. 

An added tarlor i; ilia’. the 
newlj introduced scheme to pro- 
vide l-ii’cr credits in foreign 
currencic* i*- arousing a good 
deal of [merest. if taken up 
seriously by exporters this 
-chesne could well eliminate lhc : 
need for cost escalation cover. 

The mam items highlighted 'n 
EGGD's financial reports arc 
ti'.al: The value of exports 
insured r-wi> 28.4 per rent, t" 
£$.39bn. from £6.54 bn. in 1974 /75i 
Premium income was £59 6m. 
aeainst 1 52. 5m. in 1974 75. 
Gbims paid amounted to £42.1 in. 

< £29.9m.i p.nd recoveries u» 
£17 5m. ( Ill.fiiit I. 


• IN RECENT months oil export- 
1 ing countries have provided 
several billion dollars worth' of 
■loans to the Soviet Union and 
-other East European Communist 
countries lo help them finance 
, their growing trade deficits with 
, the West. 

Faced with growing reluctance 
. this year on the part of Western 

- banks la continue lending to the 
; Eastern bloc on the same massive 
; scale as lost year, these countries 
. have been making considerable 
! efforts, and with some marked 
, successes. to diversify tbe 
•sources of their burrowing. 

' The newly established direct 
links with the oil exporters per- 
mit them to borrow for the con- 
struction of special enterprises at 
home with credits to be repaid 
hi future products of Ihn.-e 
enterprises. Another alternative 
; i.s Eastern bloc participation m 
: investment projects t including 
deliveries of machinery) in oil 
producing countries, with ca-ih 
payments for a part of such in- 
vestments. These proceeds are 
then used tn finance their defici's 
with industrial market 
economies. 

Noting this new trend, the 

- United Nations Economic Com- 
mission for Europe suggests Lhat 
Western hanks, initially happy to 
expand their lending to countries 
with a high credit ratine, have 
grown increasingly reluctant to 


maintain a heavy flow of 'ur.d* 
because of the kick of inform-'*- 
tior? needed lo assess the eot- 
imucd credit -worthiness of 
Eastern bloc countries. 

Even so. the net lending of 
the Western banks continued at 
a high average annual rate 
f$l0.4bn. in the first quarter uf 
this year) capping the S8.7bn. in- 
crease in loan* in Ihe previous 
year. 

At the end or March the net 
claims outstanding of Western 
banks against Eastern Europe 
and ibc Soviet Union reached 
almost SIRbn. In 1975 the East 
European countries, including 
the Soviet Union, racked up a 
record deficit of more than $3bn.. 
accounting for some 55 per cent, 
of SlTbn. overall deficit accumu- 
lated during the period 1972- 
1975. And needs for deficit financ- 
ing are still large despite a siik-M 
decline in January-. May fht* year 
Mo -iomc SS.abn. on an annual 
basis i . 

Shurl-tcmi factors. incltt-im- 
the recession' tn industrial 
market economies and the l.uv: 
in* port surplus or cereals of Ea-t 
European countries pla>cd an 
important role in this deteriora- 
tion. On the trade side, deliveries 
of Western equipment on the 
basis of so-called compensation 
agreements (whose repa\im?ni> 
arc automatically ensured h: 
future exports) were also hicn — 


large diameter rubes alone 
accounting for more than'Slbn. 

The bulletin of the Economic 
l ommUsion notes, however, that 
the margin of manoeuvre of East 
European countries in their trade 
with the West has narrowed ir. 
recent years and that the scope 
for limiting imports is not very 
large. The vast, programmes 
undertaken to modernise in- 
dustry and improve consumer 
supplies rely heavily both on 
foreign credits and imparts. 

The shares in Ihe total deficit 
picture accounted for by indivi- 
dual countries is important 
bccsu:e debt servicing capacity 
varies a great deal from one 
country hi another. The Soviet 
Union, which ha.: the strongest 
potential to raise payments, saw 
its balance swing from a surplus 
of nearly $450m. m 1974 to a 
deficit of $422hn. in 1975. account- 
ing Tor roughly 45 per cent, of 
the tola] deficit that year in- 
curred by the LIME A countries 
in their trade with the west 

Almost half of the rest i$5hn.> 
•a us due tn Poland which, after 
;he Soviet Union, is Ihe Easi 
European country wtih the 
strongest export potential. The 
Commission believes that the 
recession in the West last year 
may have accounted for -onto 
?SOOm. in the total deficit 
picture. 

On the Western side. West 


SYDNEY. Nov 17. 


Austrian deficit up 70 per cent Dumping by 


Germany remained the major; 

surplus country in East-West; BY JAMES FORTH SYDNEY. Nov 17. 

trade last year, accounting for} -•• 

The^lr^f i THE NUMBER of Australian additional export Dtifiitcss, hut 

Jem t-un FiSnee and Jawi mahufactuSs exporting 'their apparently were nu longer able- 
accounting fur 11 per-cent cat* Products is shrinking drama It- to comiwtfi agatm-t foretea 
Britain reported sT deficit according to ihe latest suppliers o* Uretr product. the. 

The Eastern side of the-; trade annua! report ofthe Government- report said h 

balance has improved somewhat owned Export Finance and In- -/Om M tl ’* 1 KiiSLi? SSSS-- 
Uiis year with some restraint | surance Corporation. ?^?iLSh av J had aTadv^S ■ 

on imports from the West aiuf a ^he report was tabled In a ddod 

better export picture ■due i /to Federal Parliament to-day and EFIC supported exports and- 

T a ; s ^ °rs c ? mea u “ i „"! c num r r , ziut. 

.lanuary to May soviet d^m Insurance policies and loan sATfthn. in the year to June 3e 

nw b ?ini TS^2 d toW.'^* t ihf .^^tces in the past year fell compared with SA&aim. «n 1974- 
*? hack to the same level as in j P ; 5 Tbe directurs said the'. 

dSfnc I972 - decrease “»>"'* d ‘"= >■> » 

showing 6 a small surplus. -j - “Mostly the loss uccurred reduction In the value of insured J . 

This improvement notwitfc *®°°S > he hr, ? ,s t wh0 f oreal of -.iH J 

standing, the CommLsaiun h^j wouJcI particularly welcome lower world pru«.. . oli* 

concluded that the debt situation-.'. 

of the East European countries!- rtTTn • O 

“ will remain large and growing.".; K H P Ifl >*£11101 s2lKS 
The tapping of new credit links JLBX il. Ul UilllUI 

BY OUR OWN CORRESPONDENT JEDDAH. No, U, 

on'^he' 1 part 11 of Wert2i“SKvBROKEN H!U. Propriclaty. shclvr i hr i«i«» yet became, nf 
mercial banks, the falling away ! Australia's largest company, has reported unlays in the country's, 
of inler-novcrnmenial financing-; had further talks with the Saudi five-year diAelopmem plan, a.id 
agreements and the low level df i Arabian Ministry »>f Industry and added that urugre.vs was made; 
borrowing bv Eastern countries 1 Electricity on setting up n new during vlic lau>t round « ,f ,; * lks . 
in lire international hond market. * steel rolling null at the Jeddah with officials of the Ministry or 

There remains the sale of Soviet 4 steel plant. Industry and hlectr icily i B 

cold, but this amounted- to onlv BHP has completed a f»’aM- Riyadh 

150 tons last year, on a level- j biltty study ol the project, wliicb The prnjen will tnvriive only, 
with the previous year and.- would expand capacity the S90 lOOm. and can be relatively 
roughly half the amount surd in : Red Se« porl plant from 45 ,Ch) 0 easily accummodated to the five- 
1973. lions a year m about 250.000 year plan, he said. The Rjip-. 

! tons, which would be half the Board has i-nmniitied itself (ij 
- - . — - ; plant's potential capacity. thp project and if negotintiont 

BHP steel development niana- continue as ai present, final cnp. 

^ ger. Mr. J. F. Moyle, denied that tracts may be signed ir about 
IBs-im-vimrm nir ' the Saudi Guvermm-nt might nine months. 


JEDDAH. Nov II. 


roughly half the 
1973. 


ar PAUL LENDVAI 

AS A RESULT of the renewed 
economic expansion. Austria's 
visible trade deficit during 
January lo September jumped 
by TO nor vent, to Sch.XS.lhn. 
(iT.Kfibn.t compared to the same 
period last year. lhmi-.-h exports 
rose liy 15.2 per coni., the import 
bill increased even more *lceply 
iiy 24.3 per cent. 

The surplus on sm ue» 
occouni however, crew only by 
Sch.i.3>>n. to Sch.22.5bn. ■ Net 


recetpta from tourism were up 
by 3.3 r-cr cent, to Sch.*23.4bn. 
Thp seasonally adjusted current 
account closed with a deficit of 
Sch.4.3bn. 

While Inng term capital trans- 
actions last year yielded a net 
inihix amounting to Sch.14.4hn.. 
th’-re was a net outflow of 
Sch.l.4hn. this year. 

As a result of this major 

change. the so-called 

balance during the first nine 


•VIENNA. Nov. 17. 

months showed a deficit of 
Sch.16.3bn. as against a surplus 
of Sch.13.3bn. Tast year. 

Taking info account errors and 
omUsions the changes in the 
valuation uf^thc Central Bank 
foreign exchange holdings, and 
snort term capital transactions, 
overall gross reserves were 
down hj 5ch.9.9iin. in the 
recorded period as aeaiost a rise 
of SchJiObn. last year. 


Britain 

alleged 


BR’s Channel freight bid 

BY IAN HARGREAVES IN DUNKIRK 

BRITISH RAIL has launched a example. Manches'er tn Ras|p i n 
drive to increase its cross- 35 hours, to Cologne in 37 hours 
Channel freight business by 50 and to Mode n a ut 53 hours: 




international business 


EBIC, European Banks International. Seven leading 
independent banks. Each bank is a separate entity. Together we can 
offer a lot of financial weight in some very competitive markets. 

This is how we do it: 

1. Ia Europe. In addition to our more than 9800 branches, we 
also have Banque Europeene de Credit (BEG) in Brussels and 
European Bank ing Compan y in London for long term, large scale 
international financing (European Banking Company also has a 
branc h i n Chicago ) . 

2. In America. You will find European- American Bankin g 
Corporation with offices in New York, Los Angeles and San 
Francisco and European- American Bank & Trust Compan y with 
more than 1 00 branches in the New Y ork area. 

3. In Asia. We’re in the major business centres of Singapore, 
Hong Kong, Manila, Jakarta, Kuala Lumpur and Karachi as 
European Asian Bank. 

4. In Australia. There is the Euro-Pacific Finance 
Corporation in Melbourne and Sydney. 


Your point of contact for these 
organisations is at any of the more than 
9800 branches operated by the seven 
leading banks comprising EBIC. 


By Giles Merritt drive- to increase its cross- 3S hours, to (.olngne in 37 hours 

I Channel freight business by 50 and to Jludona m 53 hours: 

'•BntTitvc^S N m a 'nS;/; pcr wnt - b * r " rc llw end0f nCX } British Rati claims that .: S 
BRITAIN S pollerj manufac-, ye ar, concern rating on a rapid frcis-hi ra jc> an.i snoi-ru 

1 Hirers have been accused uf [ transit sjstvni through the ports mi , r t [h; , n . onioemive with rr.id 
; dumping and “unfair" trading Uf Dover and Dunkirk. hauTa'’e!^ndtha now busing 

practices by a group of leadhig Mr David Williams. Bntith ^ ‘already been aMrartSd 
Irish producers. I Rati s export freight marketing , . 

, The complaint was made Ini manager, said yesterday that the , DJhcr uitpiovcmenia to Ute rail 
Dublin by the Irish Pottery ■ initiative was its positive ic- fretshr sysit-m include faster. 
Manufacturers Association, which Isponse ro impruving irans-Euro- t-nstniii? uiieumenrahnn and 
has now laid a detailed easc.Jpean freight links following the monitoring by British Rail’s 
^chiefly citing the British industry ! abandonment of the Channel tota ' S8f l £2 r,on i s 
but also singling out companies Tunnel. system trOPS). A nd s a computer 

in Eastern Europe. China -and I Govern men t and British Rail ^ . . c ( an Provide 

Korea, before Irelands Dumping were obviously loth ro make an ijwuint dctaiictl intorniaUcin on 
Commission. 1 investment for what looked (ike the prepress or freight was bus 

Members of the Irish assbcia- a Untiled life tn the early 1970s. 111 
Hon claimed ' that Ireland's £4m. i he said, "but that has. changed British Rail, which lost £3.2m. 
china and earthenware market) now." on ifs international freight 

was being increasingly dominated " In fact, the most important ut- operations last year. is. basing 
by Imports from the UJC, and vestment has conte from Ihe its optimistic forecasts for the 
that this penetration resulted French, who have already .spent new service on expectations: uf 
substantially from dumping £8flm. redeveloping the port of an oft- predicted export-led boom 
tactics. The association poiatetf -Don kirk West to create a lock- and in particular on the National 
to china and carthenwart- imports free- port with Taster and more Port Council's forecast of a 50 
lhat have jumped from around efficient docking, facilities. Tbe>c per cent, increase in European 
£900.000 in 1973 to an anticipated, changes have cut 90 minutes ofT trade up lo 1965. 

1976 level uf £2.9ot. the. journey between the ports. In 1977. ihe rail ferries hope 

The names of the British table-. i !-Jh turn, British Kail has to carry about, SQ0.00D tunnes 
ware companies allegedly dump- Hmmgura ted new overnight cx- of freight, out 'of’irt expected 
Ing In Ireland were no? revealed, {press freight services between, roll-on. rnlMlf.. . cfo>s-Chanhcl 
although the Irish association I ’htsJor industrial centres in the load of suim* T5m.'timnien>. 
made it clear that they are listed 1 u *5“» n * ' he ports of Harwich British Rail says it bat.., in 
in their submission to the Dump- } and J Dover. The result is a ^el- tact, capacifv -to ..double freight 
mg Commission and are house- ! work wh,ch ls c“Pahl» nf carry- tonnage without- tbe need Tor 
hold names ranging from top- ! 1Q S consignment from, for major shipping investment. 

quality nianufacmrers down to ' : V . : . ; 

mass-producers. ! ' 

group, tb US? Sud a , c s '- ur S" Philips contract expected soon 

Arklow Pottery concern r.ow J 

managed by Japanese interests. I BY CHRISTOPHER LORENZ. ELECTRONICS CORRESPONDENT 
revealed that while tr has nov:| 

formally alleged dumping from i PHILIPS is expected tn fur t'ne Dutch company, whose 
the U.K.. it has not been in con- : announce a Saudi Arabian tele- entry into tbe world telccom- 
tact with the British Pottery : communications export deal mmcations market \s exlrenrely 
Manufacturers' .Association. i worth over E500m in the npvt r0l- enl- Last year, with the http 
The Irish association also ! ll SJ . , . ^tractive Belgian ■ Dutch 

claimed that ubleware with ; [f h bank finance, it beat Sic ineiis of 

potentially dangerous levels of . l ia n be i V r C0 nffpr<!p!\ 0 " es t Germany to a lucrative 

lead and cadmium in their decar- Indonesian order for telephone, 

«io.u have ljeen reaching 1^- ‘ Tcesdev Xn he wS J? e! "-?,“ n S <! ^ulpmont II is sis. 
land, and commented that such . of u -VV pv, c M ,f- laiKed onI> making a forceful lelecomraini- 
good s from Britain h3ve been 1 cations marketing effort .in 

found to contain enough or these ' Thc deal wiI1 be a major coup central and South America, 
poisons “ to cause concern." , 


I H 


European Banks International 

Amsterdam-Rotterdam Bank 

Banca Commerciale Italiana 

Creditanstalt-Bankverein 

Deutsche Bank 

Midland Bank 

Societe Generale de Banque 

Societe' Generale 


$140m. power 
contract won 
by France 

Al5thom-Atlantique and its 
wholly-owned subsidiary Stein 
Industrie arc expected to get a 
S140m. contract lo build a 
thermal power station in Yugo- 
slavia, diplomatic sources said. 
Reuter reports from Paris 

The plant is likely to bp built 
at Kosovo, southern Serbia, near 
a lignite complex, and S33m. will 
fie spent on equipment purchases 
from Germany 

Sources close 10 the French 
group said the project is 
currently under negotiation, but 
gave no' further details. — Reuter 

Cheaper fibres 

The Union Carbide Corpora- 
tions carbon products division is 
to introduce a new lower-priced 
generation oT carbon fibres. 

The new fibres are priced at 
521) a pound compared with S32 
a pound for the previous genera- 
tion of- fibres. Carbide said. The 
new fibres are derived from 
pitch and may be cost effective 
in applications in the computer 
and automotive industries. Union 
Carbide indicated 

Satellite award 

A £30.000 contract to study 
the satellites needed for explora- 
tion of the sim has been awarded 
to the British Aircraft Corpora- 
tion by the European Space 
Agency. 

Cargo subsidiary 

The Lufthansa executives 
Board has announced that- the 
airline will- establish a subsidiary 
company to handle air cargo 
services exclusively, in addition 
to the airline's established 
scheduled services. 

Pipes for Nigeria 

A £500,000 order for- asbestos 
cement pressure pipes hsi been 
placed with the Manchester com- 
pany TAG Construction Materials 
by the Nigerian Water- Corpora- 
tion, to improve water suppl.% 
and distribution throughout 
Nigeria. 


FIGHT BACK 

AGAINST CANCER 

“ . . 

It is good to remember that most people live. -JY 
their lives untouched by any.form ot cancer. • ~'f 

But as all too many are aware, cancer is 
something that casts its shadow far beyond 
those it directly affects. That is why so many 
people think it rig ht to help the urgent work of the 
Imperial Cancer Research Fund. 




D 5 ? 7id-n .‘aDjraforifs a: Lincoln s Inn c ir i-js 

IMPERIAL 
CANCER RESEARCH 
FUND 

One of the ways you can help us NOW 

l am sending die sum ot £. as a donation to the scientific 

work of ffie Imperial Cancer Research fund 
I do/do not require a receipt (please delete appropriately). 

- *As you are sure to know; a donation made by means of a ■ 
Covenant allows us lo reclaim tax paid, thus increasing our . ; 
resources at no additional cost to the donor. We have up-to-date 
details of how to make a Covenant arrangement -*f you would Nke 
. them sent, please put a hek in this box. • -.- j | 

Mr/Mrs fMi&s _ 

. Address 1 


The Appeals Secretary. Room 177:7 
Impertai Cancer Research Fund.RO Box 123. 
Lincoln s tnn fields. London WC2A 3PX 



JisSI 
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to end cigarette London may Tartan look for guides British Airways in 

.. x • SOOtl ]*<11S6 ■■ iiCEiim liTiTFr"" lir T it —r i _n 


BY OUR INDUSTRIAL STAff i 


CARRERAS ROTHMANS is to 
drop coupons and other gift in- 
centive schemes ‘ from ' its* 
■ cigarette brands nest year.' This 
is another indication of; the 
major changes the TfcK. industry 
is going through as jt. -adjusts to 
the Common Market tax "rules 
which -come into operation in 
. 1878. - v - 

The group is least involves! of 
the big. three U.KL- tobacco con-; 
. cents in gift incentives. The" 
. brands, affected . are Guards and 
Cambridge.' The Utter brand 
.carries Green Shield stamps, 
Commenting on the move,. Mr. 


John Clinton, deputy chief .execu- 
tive,' saicU L “-B£v£his ' action, we 
will be able tohoM prices — pro- 
viding there -are bo further in- 
creases" to .taxes.” * * 

. CarreraS"R®dJB»ans cut prices 
of its hon-coUpon king-size brands 
three riflnfta'Bgo. -giving smokers 
an ^arly -‘'•benefit " from tax 
changes still to';. come and put- 
ting . -’press wfpsr bn . smailer, 
coupon-carrying cigarettes. . 

■■ StBCB these -moves, Carreras 
-. claims . -that katefc-i’hare - doubled 
'and that' the king-size share of the 
total -marketlias' jumped -irom $ 
to IS per cent: • * " 


John. Player, the.' Imperial 
Group offshoot, recently intro- 
duced a choice over coupons with 
tbree of its brands— Player’s "No. 
10, Extra; Mild and Carlton. These 
are now on offer wlth or without 
coupons f or ~2p- Jesg fer a packet 
of 20. - . . 

Carreras pointed -put last night 
that - the . new tax system will 
effectively put a ax on. coupons. 
It T5 convinced that the new 
legislation' will see the end of 
the coupon brands.- 

It is - only in the U.K, -that 
coupons are used as part of the 

marketing strategy - . 


Inflation ‘will rise for 10 years’ 


I, A CONTINUED highfiate df'iht -** -Our. predictions about lbe in- Jc 
Ration and unemployment faces' Batioo and uneuiploymeoa.-'rates it 

,hc .rni. for the fen LS J 

according .to a long-term independent by lSSO," Dr.- Norris 
1 • jconomlc forecast produced by j^-^r^vertbeless, . a - steady n< 
3hase . Eccmometriiis, the -'sub- depraciiaijim .-of- 1 - the' pound bi 
' Jidiary of Chase Manhattan Bank throughout the nest decade will gi 
jf New York. 1- . mean a much higher rate of in- oi 

The average annual infiat ron coease . in' import prices for the m 
•ate of the UJv. is forecast ’ at ■ British consumer." - ; • lii 

3 percent, over the next decade. .He pointed -out that for every ci 
learly double the average 7 per- 1 .per cent, fall in the. pound. 

. :ent in the past 10 y bats. "■. .' retail prices rise by around 02 tb 
One of the results of this .wilt. ,per cent. “Thai 7 means, that the n« 
jo an unemployment' rate 20 -per cent, devaluation of the sa 
ivcragmg 4) per rent during the pound against the dollar in the I 
jcriod. compared with only last 10 months. Will cause retail ga 
- ier cent, over the pastufesade. - prices in- England to rise by 4 per m 
The forecasts for the U.K. are cent," m 

i art of a ten-year, .irvtenia^iyial. There- would AaveJjeen: no in- be 
orecast prepared by Dr; -J.ibn crease, he argued, apart from the r~ 
• | (orris at the Chase Manoathm effect of. the ^all. in sterling. 
pUlhj lo recasting group -in Peahsyl- He foresaw'Ahit unemployment 
v '.S'Ufania.. . V 7 " would decline ^Croni;.'its cnrrenl 

Toolmaker’s work ‘did 
not qualify for aid’ 

BY KENNETH GOODING, INDUSTRIAL. CORRESPONDENT 

UGGESTIONS that iBe machine He suggestecTtbat the scheme 

nol Industry bad failed to take should be extended. 4 * 

ull' advantage of the Govern- Earlier -Mr Trowbridge had 

'rtm-bridee president of tbe cessiV * governments which bad 
fortune Tool Trades Association: . resulted in the jnanufaeturer of 
. There has been" criticism : about labour-intensive. capital goods 
ne lack of apparent interest the .being paid less in world terms . 
-nicbine tool makers have shown- for his labour. anif having to pay 
i the scheme and the fact that more for import wthatwials. 
he projects put' up for considera- Lord Robens. cb airman of the 
ion have Tacked imagination. JEhgmeering In^stries.- Council 
Mr. Trowbridge pointed out^nd -chairman;^ said 

esterday that 40 manufacturers that' the trade .timon movement 
vhihited new machine’ ' tool must turn its Attention to the 
^igns at ihc MACJT "76 at problem of members who break 
irrmnqhara in Septemher.These agreements reached between in- 
’presented about flint. . of de- dnstry and inrhrps. 
ipn and development costs. " ^Unlessthe toraeunipn move- 
“In the main these costs did ntent itself, is prepared t0 
ot qualify under the machine' cipllne those of ftjm embers who : 
nol aid scheme because work^deliberately flpur£ and. break 
is already in hand when- that, .grievance procedures, hind as a 7n 
cheme was launched. 'This ex- consequence walk out. fifi the job 
ilains why 1 our, industry was 'and taise vast numbers to be laid . 
cemingly slow ih, takmg up tbo off. then there is no/ hope -what- 
id— we .were already /..dreply. soever for , Ibte .country. he y 
nminitted,'’ hc'Baid. ! "dedarEd: ".; -■ -- 11 

$300m. damages claimed 

( ,j . BY OUR SHIPRINGfCORjltBPONpENT i\ jp' .' : "J ; 
v ^ * '.ARTIME FRUIT Carriers ' Has' -gations' of -tiie defendants, to- . 
,, t cd claims In the' New °Y ork.' 

«• S? »9i£ r * 

images against Sweden damages. • . • 

ipping group and 'against Ban-. .Salerf- Bankers Trust, and v 
■rs Trust and Its Britlsh^sub^ Bankersr' Trust International of ' 
iiary. . .. Xondop, have been closely in- 

Other parlies are named in volwL ia the Maritime saga .tlus 
c sulls which allege that “in di- year, which' has featured arrests 
Jually and in - concert? 1 the and sales of. more than 25 of . 
fend.-mts acted to the detri- the israeii-American company’s 
?nt oF MFC and Ibat “such refrigerated cargo : ships. Ban- 
tions were in violation of both, kers Trust was involved- in 
s rights of MFC and the : oblir several of these arrests. 


level in the next two years; But 
it would then rise; again as the 
world economy - turned down in 
1979.. ' . . 

" Increased inflation •' and ^ a 
negative trade balance will com- 
bine to keep -real ••.economic 
growth, to a measfy- 2 per cent 
over- the '.'.next decade, which 
means that' there will be very 
tittle increase in private sector 
employment” 

“ But the- basic problem with 
the UJL is tbe structural, weak- 
ness of its economy,” Dr. Norris 
said. “ If X bad .to sum it up. 

T would point to low productivity 
gains, insufficient -incentives for 
investment and overall poor 
management of the economy in ! 
both private and public sectors.” 1 


soon raise 
| parking fee 

I . By Donald Maclean 
GREATER LONDON . Council 
plans to control fees at 85 
selected car parks in central 
London conld be implemented 
in January, following recent 
advertising of the scheme. . 

- The car. parks are in West- 
minster, Camden and Hammer- 
smith, and as projected under 
plans agreed by the GLC in the 
early summer would mean a' 
charge of .£3.42* at some -West- - 
minster car parks for a nine- 
hour stay. 

At the longer end of the 
range, there would be a £UJ5 
charge for nine hours in Ham- 
mersmith. 

- The scheme — aimed at dls- 
couraging iouffstay parking, to 
' allow more scope for short-stay 
I — -includes a 25p-an hour charge 
in Westminster for stays up to 
. five hours and one of 3$p an 
hour for longer periods. ' 

- Built into tbe scheme, how- 
ever, is an allowance for infla- 
tion. which means that in the 

. event of the price-index (which 
In midrOctober was 163.5, 

1 against 100 in January, 1974) 

•. reaching 200. the short-term 
hourly -fee In Westminster will . 
rise by 7p and the longer-term 
by. lOp, with charges else- 
where moving up .broadly in 
proportion. 

The GLCs plans were des- 
cribed by the Royal Auto-, 
mobile C3nb yesterday as . 
“ objecllonable.” The move, if 
said 2 wo aid lead to a rapid de- 
terioration of the city centre, 
and would - cause businesses 
and residents to move out. 



talks on Concorde 
service to Texas 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRIT1SI1 AIRWAYS has con- 
firmed that it is now discuss- 
ing with Braniff International, 
the U.S. airline, the possi- 
[ blHty of extending present 
Concorde Bights between 
‘ London and Washington to 
j Dallas — Fort Worth in Texas. 

The plan would be for 
j Braniff to Uy the aircraft sub- 
i sonically (supersonic flights 
! not being permitted over U.S. 
territory) between Dallas — 


Fort Worth and Washington, 
where British Airways crews 
would take over and By tbe 
aircraft supersonically to and 
From London. 

In ibis way, a Concorde 
through-service between Lon- 
don and Dallas wonld be 
possible, improving the con- 
venience and cutting the time 
now taken by passengers 
making connections at Wash- 
ington with other airlines. ■ 


Tempair faces liquidation 


rfissSt \*s*2-*. ■ ■■ ■ ii? 





> ‘ •- ' »a >'* 



Ashlcv .iskuvNi 


The Stock Exchange guides arc to have a Scots look this 
winter, and eaeh of the guides will wear her own tartan. 
Showing the new uniforms yesterday were (from left) 
Elizabeth Poole, Anna Reekie. Patricia Gordon and Thalia 
Booth-Jones. 


I TEMPAIR, the U.K. organisation 
; specialising in leasing aircraft 
' and crews to foreign airlines, 
j may be obliged to announce a 
;. voluntary liquidation at a 
i creditors’ meeting to be called 
• for November 29, unless new 
financing arrangements can be 
[ agreed in the meantime. 

; The company, which was 
: formed in 1970, has experienced 
I financial problems with one of 
Us overseas leasing arrange- 
ments involving a Boeing 707- 
320C aircraft. 

Tempair is able to honour its 
existing contracts, but cannot 
take on new business. The 
company’s managing director, 
' Mr. Tony Griflin. says that he is 
■ hoping to find new finance in 
jthe period before the creditors' 
1 meeting. 


Among Tempair's existing 
clients. Air Niugim has taken 
over the operation being con- 
ducted for it by Tempair, and is 
guaranteeing employment to the 
crews involved, while Bangla- 
desn Biiuan has asked to 
continue the wcl-lcusc (that is, 
including aircraft and crews) of 
a Boeing 707. 

If the new financing cannot be 
found, however, it seems likely 
that about 200 staff, including 19 
Might crews and 40 cabin staff, 
will lose their jobs. 

The company's business was 
founded on the highly-specialised 
wet-lease idea, whereby foreign 
airlines could lease aircraft and 
crews and thereby establish in- 
stant airlines. 
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Yqu won’ift'eajvto be told. dxn fuel costs for vau 
users are no minor c6hsiderati6n\ 

What you may not. kno^ howevei; is that there 
is an answer to this problem. _■ 

The answer? The Sherpa from Leyland Cars. 

Sherpas, both petrol and diesel versions, are 
incredibly economical. 

Wlien" Truck" ’magazine tested the petrol- engined 
Sherpa 240, they averaged 28 mpg. Try as diev might, 
they could not get diis figure below 20 mpg. 

“Startling'’ said “Truck”. Even more so when you 
consider that the 240 is the largest Sherpa in die range. 

' Obviously, the smaller Sherpas are even less thirsty. 

Are your vans 
pulling their weight? 

-Of course,the Sherpas economy would be mean- 
ingless if it didm have a payload of 190 cu.tt. 

And as efficiency is just as important as economy, 
the Sherpa lias been designed to be as easy to load as 
possible. 

The straighter sides and boxed-in wheel arches 
allow every inch of the loadspace to be utilized. 

And wkh the optional side loading door theload 
is easily accessible from diree sides. 

Obviously, Sherpas are not just available as first- 
class panel vans. There are Sherpa pick-ups, crew buses, 
minibuses and chassis-cabs too. Not to mention coundess 
odier Leyland Cars approved body conversions. 

Leyland Cars also realise diat choosing die right 
size of vehicle for your needs is. every bit as important as 
selecting the right body style. 

Which is why the Sherpas come in three payload 
ranges. The 185 s can take up to 14 cwt., the 21 5 s up to 
19 cwt, and die 240s up to 23 cwt. 
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But whichever Sherpa you choose, its unique 
combination of carrying capacity and fuel economy 
wall ensure that it will more than pull its weight in 
your transport fleet. 

I loesyour engine 
suffer from shyness? 

There are countless vans around die market 
whose engines are tilted at the most extraordinary 
angles, and hidden away in the most extraordinary 
places - like beneadi the driver 

It doesn't need a major intellectual effort to 
realise that this makes routine servicing unnecessarily 
time-consuming and cosdy. 

Tliis is one of the reasons why the Sherpas 
engine is mounted level, and in front of die driver. 

A forward-mounted engine makes the cab 
larger wliile keeping the floor flat.Tliis gives the driver 
more comfort, and easier access. 

And as the engine provides a solid buffer if the 
worst comes to the worst, it's much, much safer. 

There are mo thrifty petrol engines to choose 
from (1622 and 1798 c.c.}, and one miserly diesel 
(179SC.C.). 

All three give good performance and a 
surprisingly high optimum cruising speed. So your 
deliveries are fast as well as economical. 

And drat is definitely not something to be shy 
about. 

Do your vans come with 
the protection of Supercover? 

Do your vans come with a year's free no- mileage 
limit warranty, including free parts and labour? 

Or a years tree 24-hour roadside assistance from 
the A. A.? 

Or a years free A. A. Relay recovery service 
(U.K. mainland only)? 

Or a tree 69-point pre-sale checkout? 

Every Sherpa does. Because every Sherpa 
comes with Supercover - no other van manufacturer 
offers more. 

So call or write to Light Commercial Vehicle 
Sales at Leyland Can, Grosvcnor House. Redditch. 
Worcestcrsliirc. 

And find out more about the vans that move 
more, further, for less. 
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Sherpa 

From Leyland Cars. With ! 


From Leyland Cars. With Supercover. 

It moves more,further,for less. 
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Decisive rejection of plan Public 
to nationalise banks i ‘should 
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new 


BY MICHAEL BLANDEN 


BY MAX WILKIN50N; INDUSTRIAL STAFF. 


;V 


AN OVERWHELMING rejection the most decisive rejection of a for their customers^ and for tbc'ptnSLtC EXPENDITURE cuts "We bare tie markets, we 
of the plan for nationalising the major policy by voters in country as a whole.” 1 should help to reduce have Lhe skills we -have lower 

top banks and insurance com- Opinion Research Centre's The results of the survey show-; s m Q 0 „ f „rh<r, ?.™± 11*1 

ponies has been produced by the experience of political polling." that 62 per cent, of the respon- 
latest survey of public attitudes The survey, carried out on dents thought that insurance 
to the issue following its adop- h'ehalf of a group of leading companies were doing a good 
tion as Labour Party policy. insurance companies (though not job for the country, with an 
Tbe survey also shows lba» a 1116 same seven as were ' lncludcd even hi 8her proportion, 84 ■ per 


ment rather than Increase it. Sir wage rates, than any other indus 
Fedcricit Catberwood, former trial, country— but we do not 
president of the- British Institute have the up-to-date equipment jo 
of Management, said yesterday- produce thecompetitiye products 
This could happen only if the for tbe advanced industrial coun- 
Government took steps to stimu- tries to -which 70 percent of 
late industrial investment at the our exports go. These .countries 
same time and so . transfer have been investing at twice; our 
resources from the public to the rate. 

industrial sector. ■ - “ Where are we to find money 

Sir Frederick' told a conference » make the investment? At 17 

. . -- — — - KEC* for nationalising the bis members.- Among Labour 5up-. ,0f young managers in Brighton *? 

sSu.'iS h “ s ,nvesUuent four clearing banks and the r 0 p porters. 7S per celt, thought t£| that while, the effective cost of gf S°!5jS5Jf : Lft fS^Srkinl 


decisive ui a Jo rit v” of lhe elec the list for nationalisation), cent., taking the same view of 
lorate reiects thl main areumen strongly supports the findings of the banks. 

£or a naS^MlfsaUan 1 «iven 8 b? e iM sim!lar surveys. Even more significantly, the 

or nationalisation e ncn b. its f 0 jjows the endorsement at survey shows that this view was 


dn 0 a 0 h-i»or HS- Sl .l te Iho Labour Party conference of entirely shared by Labour Party 

and 3 insurant the proposals produced by the supporters and by trades union 

and Insurance companies are cr- r«.. „.>Tinn;tJittiT,-r. ei » Amnn„ . t ohm., mn. 


orders 



-! 


'.By itay JDafter, - '; • 

EuergyCorr«porui*ht. "J, 

BRITISH INDUSTRY is wlBBl 
well over half the filbn.'-a-ye 
orders arising . from the North 
Sea oil and gas programme, 
according to the British Overseas-] 
Trade. Board. 

. It is hoped in government' that 
British companies. wHhrauiFtb'et's 
share to. over 60 pefeiitit withho 
a few years/ -. The:- of&hore oit 


%fiYaCEVlN DONE. INDUSTRIAL STAFF *. 

i'^Ew financial urge tvirc. likely. After • producing -an overall; /• 
mSEz imposed soon on the Past -profit last -year of £14Sm. — after 
K af ter diseussions : betwc n severer years of deficit — the : 
f&wporation’ and the Govern- Post Office is expected lo increase- ; 
L *ent whieh are at an advanced telecommunications profits by ' 
.Jgg 2 - * • ‘ ’ - abbut 113 per cent, this year t*;; 

’v&e Deoartment of Industry about £3TQo!.. while the postal . j 
wasiders ihat the 1. climate is: side is expected at least to break ; 
favourable for an early return even. 

tifc:a*.,systeni of financial objec- • With a total income nf Ei.'JbQ. , 
tffe^whicb was abandoned in last year and otf assets of about i; 
" e J early 1970s. £5.4ba.. -*ucb profits are not con- J 

^ — - ' -- «---*• ^ sidered excessive cither by ibipj 


-*■««£< Post Office haa had no.sidered .. _ t .. 

& Targets since .1972-73 when department or the Post Office., j 
It -began to have big deficits after' .The corporation is trying lo: 
the introduction of enforced achieve s seif-flnancmg ratio nH 
ce- restraint by the thin Con- its investment programme nf ,8." 


runds to industry. seven insurance companies, 

The survey has been carried Iras been rejected 

out by opinion Research Centre. Labour Government ... „ . . 

The firm concludes: "If a Labour vigorously opposed both by lhe the hanks. SI .65. inflation would continue al __ -_ rfw _ #- r i . - i . - •, . 

Govern ment were to go ahead City and by bank staffs. The voters also felt strongly 15 P® r cent. This would destroy JJJJLJJJ ff hard in'm?* ■ 'TTprhnnfnffV sovermuent as part, of per cent, 

with implementing this proposal Opinion Research Centre, that both tbe insurance com- [the present .-hard-earned wage 5 “p a hiic consiiaiotian has risen • ■ ■ • 1111 im^ftitMnflatlon policy. 

put forward by the Left- which earlier did a survey among Ponies and the banks would do stability and risk tbe competitive- sharply through tfi e 1973 to 187 b! Mt. Jim. VViikS; the: hoarffst- appears that the queation DjffiCDltWS 

dominated National Executive businessmen on the subject on a worse job for the country, their! ness of exports. crisis and cattins back three !eWef executive, said.- at the Oft- tif financial targetsjiojongerjs The Industry Department 75 

Committee, and endorsed by the behalf of the clearing banks, has workers, and their customers if: “So on current policies. v:e vears* Ei-owth to mate «nm f nr 'Sbore Oil Conference -iit XondOD 

Parly conference, there is no mis time worked' on - — — : — i.,„j m.- — . — J — 1 - ••-*-— ' ‘ ■«—».« it w- h-h 

doubt that it would be entirely sentalive nationwide 
contrary to the wishes of the which shows “a very 
majority view tn Britain." of approval for the 


of- financial targets no longer is The ' Industry Department 75: 
-an.-is&ie between the two underestiotatinp the dlfiicul>H 

'k.ui 'A 1*1111 'tnT.fl . . — - h _ 1. _ r 1 


The overall results, the firm done by banks and insurance survey carried out in August, 
cninments. “ represent perhaps companies Tor their employees. 1974. 

Accord near on State oil stake 


He added: “The Government only way to provide the Jobs,] ploitatlon -' 
is committed to the ' expansion the hard, currency income,.. and The supplying industry were 

of industrial, investment as the the expansion of living stand-; now well equipped to sell over* 
way out oF our dilemma and it ards, including- the sound expan- f seas; annual offshore expendl- 


is absolutely right 


sion of public expenditure. 


BY RAY DAFTER, ENERGY CORRESPONDENT 


Tanker surplus ‘could 
set back recovery’ 


SHELL and Et>so are cloie to con- Briush National Oil Corporation. Shell tU.K.l. 1 

L-edme Slate participation in represented the State under- Shell and Esso stressed that; 1 
their offshore oil reserves. taking which 15 seeking a SI they want a negotiated arrange-;- 

A meeting yeslerday helped tn per cent, stake in Shell and ment whereby they can use most, j 
clarify swine ]V,uc*. in particular Esso's joint operations. These if not all. the oil. produced froraj 
h"w nil -uppli«„ from the North im-lude the Brent. Auk. Cor- their fields. -Main stumbling 1 \ SURPLUS in I960 of- up to 20 refinery - capacities, the' studv 

Sea can be safeguarded. inoranf and Dunlin fields. block io an agreement has been! per cent, in the supply of oil predicts that demand for 

ll i.-> significant that, in a joinl Mr. Clifton Garvin, chairman the prospect of the oil corpora- j tankers between 70.000 and medium-size J tankers in 19J3 

.«uieiiiviii. the 1 iofernmisni and °f Exxon Corporation — E ssd-'s tions gaining an option- to buy j 170.000 deadweight tons is fore- will be between S4m. and 94m. 


the cumpames a-jreed that con- pareni — flew to London to lead up to 51 per cent, of the oil. 
Mdorable progress had been the US- company's delegation. A sense of urgency has been 
made. A Furth'-r meeting is to be He was suoported by Mr. James injected into negotiations by the 
held shortly indicating ihai all Dean, president nf Esso Europe, fifth round nf exploration 
sides are anxious iu sign at least Mr. R. G. Reid, executive vice- licences which will be awarded 
ihe general heads oF agreement president nf Lsmj Europe, and within the next month nr so. 
within tho ne\ - t few weeks. Dr. Austin Pearce, chairman of Mr. Bonn has told the com- 
Yesterdays meeting was E ^° Pen-picum. panies that they must agree in 

attended by Mr. Anthony Wed.:- The Shell delegation was: Mr. outline terms of participation if 
wood Bonn. Eneray Secretary. Mike Pncuck. chairman >jf Slnul they want to be considered for 
Dr. Dickson Mahon." Minuter of Transport and Trading; Mr. new licence*. An agreement 
Stale fur Energy, and Mr. Joel Peter Buxcndell. chairman of with the two companies is 
Barnett. Chief Secretary lo the Shell lU.lv>: and Mr. John regarded as a cornerstone of 
Treasury. Grcenboroush. managing rtirec- the Government's participation 

Lord Heart on. chairman of the tor and deputy chairman nf plans. 


cast in a report published tr.is dwt, while supply will range 
nr«-uh. fnurn 83ra. to S6m. dwt depend- 

Last year, the tanker surplus ing on new. deliveries different 
in this medium-sized range was rates of scrapping, and allowing 
39 per cent- and the prediction for only 25 per rent of nnm- 
by H. P. D re wry t Shipping Con- bined carrier tonnage trading in 
sullants) of an oversupply of of . . .. 

between 10 and 23 per cent. w"l The Market for Medium-Sized 
disappoint many tanker owners. Tnnkera (70-175J)00 diet). No. 
A recovery, in the- 'market for 47 in a series of repons prepared 
this ranee, nf vessels was ex- by ffesenreft Division of B. P 
peeled before the crisis affecting Dreirry f. Shipping CoiuiutiaiitsA 
Very Large Crude Carriers I-». A rgttll Street. -London W/V 
started tn I AD. Single ropy price S7S or 

Aftnr estimating port and £30 (U.T\. only ). 


l lire was 1 expected to rise frdm 
£4bn.- to £6bn. . worldwide over 
the nerr decade. 

tvith this in mind, the . in- 
dustry and Government agencies 
are to undertake a trade mission 
to Brazil in the next week. / 

Permission 

L IThe country is aiming To' pro* 
diice 45in.-50m. tons of oil! Mr ,_ 
annually by 19S0-81. acwrdihg to u j I * reas P° s ^ was 
the Department. of Energy’s Off-j 0 * 7 :B ec cent * - 
shore Supplies Office. VM 2hn inrnmp 

British Petroleum has already! luCOulc 



been given permission to explore 
for oil off Brazil's shores. There 
is a strong possibility that 
Petrobras. the Brazilian State 
oil group, will order a -produc- 
tion platform. from the U.K. 

Lord Kearton. chairman of the. 
British National Oil Corporation, 
and’ Drj j ac k BirkS.. technical 
director of BP Trading, willfhe 
two of the speakers at a con- 
ference and exhibition to be held 
in Rio de Janeiro next week*-' 

• - 'j- 

Gotirt stajtR 
out of fight 
for jobs 


Include the last system esiab- ^eveiqpmenis towards lnfiaiinn 
iished for the five years from accounting and riiuvca arising * 
April J968 in which the telecom- f rom l b e Sandilands Report, 
muhications target was set as a _ standard i* to be nub- 

te a S e was se^as Hshed hy the inflation accounting -. 

fnL revenue s Lee ring group at the end of the ; 
00 total revenue m nnth hut it is not likely that: 

^Secommunicarions tjj 

get began- -at S.S per-cent, and jq-non at tho earliest 

SSi^etweS^Sy a?* P per • The Post Office now expects : 
target stayed steady .ai « p t ^ c redistribution of telephone: 

in lhe event, the telecOmmuni- 

S M nS‘»m 0r remrn a ?n ie i9T^73 a wsis leara,?d S'C^erday. it had . 
6.9 per cent wu ™ Jfnn alS previously expected the shift to-. 

mailing a lu&b re ,^ rs ^ i as susberihers recovered.. 

from. fast year's drastic price in-' 
creases. ’ 

The *hift played a small part 




The deparimenl is in favour ]n producing tho new Past Office 
of targets ' particularly for the caleulation.s of switching equip. 
capital-hungry telecararaunica- ment. requirements, which show 
lions sector, which is eneaeed in a drop of £220m.—abuur a third . 
an investment programme of —over the next three years. • 
more than C900m. this year. The shift has cut usage of vx- . 

It is felt that such targets crianse capacity in the niorninc, 
would go some way towards increasing it In the afternoon, 
justifvinq ' rhe current level of The result has been a more even 
profits being-earned hv the Post usage of Post Office equipment. 
Office which have been brought "but an exacerbation of the 
about by big price Increases in switching over-capacity which, 
1975. lies behind the new cuts. 


Stage two pay deal 
accepted by 2.5m. 


7-:.^r: j»eter riddell, economics correspondent 

THREE APPEAL Court Stints MSti r '- “ ' > , , ' ' .- ; 

yesterdav refused -to take sidei ^3 K)tAL 0 f 2.5m. wockers have index of average earnmgs which 

' '• -“}ed within the limits of the i* generally regarded as a bettei 

tad stage of pay policy in guide since it bas a much wide 
|three months since it came coverage and takes account o 
'orce.. ‘ " overtime and nut only basic wagi 


in a battle for jobs in the No'ftb- 
EasL ' 



Woriters at Hawthorn Leslie 
\( Engineers)^ .of;; Newcastle, are 
^refusing : t5 “-a tona^^tf 

fetee! to the'ij conipiay’a 

works ■ because iv'ivpel d - lead;: iu 
I redundancies. ■ *■ 

The steel 
Bri,dgc and 
! Darlington, who sent it/to fihw: 
thorn Leslie 'to be fabricated forq 
use . on the new Tyne and AVear 
[Metro bridge.. 

But -the .two companies- could 
hot agree terms and now' Cleve- 
land wapt the steel back. -to do 
tbe work theinsdves; r 

At a private hearing in London 
on Tuned ay. a .High Court judge 
refused to grant Cleveland an 
order requiring Hawthorn Leslie 
to deliver up -the steel— worth 
more than £20.000. • Yesterday, 
the- Appeal -judges dismissed 
Cleveland's appeal against the 
decision. 

Mr. Keith “Goodfellow, QC, 

I for Cleveland, said that, if tbe 
court did not act. work on the 
bridge would be . delayed and 
Cleveland would race substantial 
[damages claims. - 

Lord Denning, Master of the 
[Rolls, commented:. "You should 
jnot' have provided hostages to 
Noiiune by putting the steel on 
['their premises in the first place.” 

The dispute ought to be worked 
| out by the boilermakers' union, 
he .added. 




ised yesterday hydrates." 
!'6r Empidym.ent 
r», further ;fati ap S 


eitf’ 

^urian.-year rate .of :tn- 


T>e earnings, .ipdext.h, 
appeared because of lii 
action by some employees of 



of the tota\ notified to the on Tuesday. 

4epartmenr..ig tbp course of a T , 
full yearis-wftge found and cover ine 
locai authority; inanuai workers, 
seamen; ., motor vehicle repair 
workers Ibcaf authority’ building 
operatives and electricians, and 
electrical contractors. 

The department says there 
have been no breaches of the 
41 per cent, pay policy in these stage two came into force. Tbl 
settlements, 'althouj!!* fringe is because almost no majo^j 
benefits- granted' as part of the settlements for manual worker^ 
seamen's settlement were seen come into effect at this time trf3 
by many. as breaching the spirit year^-mosl come between nowj 
of the pay. policy: and April — and even thus* which* 

Only wages figures are avatl- have been agreed recently come^ 
able this month and not the into operation later. ' «l 


i 

year-o n-year rate ■ ofS 
increase in baste hourly waga^ 
rales for manual workers con^s 
tinued to decline during October^ 

This is the same figure foFi 
the index as la the previous 
month and is only 0J2 higher^ 
than at the end of July, wbed;i 


New drug for peptic ulcers J 

BY DR. DAVID GARRICK ! 

A MAJOR advance m the treat- to a degree never before; 
ment-'ip v pepuc ulcers (stomach r achieved except by surgery. [ 
and duodenal) is claimed for a AVeli-conducied trials have. 

produced .by.. Smith, inline, and involving . 1J200 patients with] 
Frencbr Laboratories of Welwyn- results that are said to amply] 
Garden -Gityr. •• - justify the efforts made by thff; 

The cui iu i nation of -12 years research team. The drug; which] 


r t- . 1 -.huuiiihuoii oi xs years research team. The drug; which. 

liart ar ?nmrii^SSt Jl Th t »t e | of Research ^at. the SKF iabora- also is of value- in such-cond*^ 

lion? as- reflux oesaflbatitli ■«* 


| Hawthorn Leslie workforce could 
legally do ' was -withdraw their 
labour, and . picket to try to 
[persuade the Darlington men not 
to take the steeL 


. . and4 

stomach-acid secretion without duodenitis, having been given 1 
si^nifinnt side-effects. This acid- approval by the Committee on. 
inhi hiring property . provides Safety .of Medicines, is to be: 
renef from pain and also pro- marketed In oral and injectable' 
mores healing of peptic ulcers forms immediately. 





to decide soon 
on untapped coal deposits 


for industry 

and they know you don’t 



That's why they liave taken .time 
and trouble to add to their value. 

To do a Training Opportunities 
Scheme (TOPS) course that gives 
them the skills that are needed 
by industry. They had the sense to ■ 
realise it was no use sitting around 
waiting for things to improve. 

Because without sldlls they were 
at best always going to be insecure. 
At worst laid off- unemployed. 

They used their initiative, 
in some cases that meant starting 


from scratch. In others, simply 
refreshing or bringing up to date 
an existing skill. 

Now they are valuable. 

Trained to a very high standard 
Lacking only long-term practice. 
Capable of earning their living in 
a highly competitive field. 

Capable of making a real 
contribution to industry. 

TOPS trains people in over 500 
skills. In many cases their training 
programme can be specifically 


adjusted tb meet a particular 
companysfequirements. Which 
makes thpa very interesting. 

Contab£any Employment Service 
Agency, Jdheentre or Employment 
Office, tofihd put more about . 
recrdting TOPS trained people.- 
TOPS people trained for industry. 

Manpower 
Services Commission 

Training 

Services Agency 



BY ROY HODSON 

1 EARLY DECISIONS are likely to 
| be. taken by tbe National -Coal 
Board whether to sedfc permis- 
sion to develop untapped cua] 
deposits .totalling at least tiOOvn. 
tons m Staffordshire and the Vale 
of Belvolri East Midlands. 

The board .would decide absut 
both the newly-discovered coal- 
fields within Che next few months. 
Sir Derek Ezra. cb airman of the 
board, said- in London- last night, 
during a lecture .on the prospects 
for expansion in coat 
-While the new Selby coalfield 
with up to 400m.- tons of reserves 
has : been .the talking-point in 
NCB development this year. Sir 
Derek -raid it would be 'wrong 
to-: think the. story ended there. 

Exploration at Park in Stafford- 
shire had now proved , the exis- 
tence of 130m. tons of reserves 
capable, of supporting an annual 
1 output of at leasL 2m tons a year. 

-In the ‘Vale of Beivnir, a pro- 
grapmie of some 50 boreholes had 
proved ...tbe existence of four 
thick' coal seams at a workable 
depth, offering some 450m. loos 
of reserves. 

jit was thus clear that a furtiter 
[stoce:0f energy wealth had been 
found. ' 


Development of new coalfields estimated 11.5m. tons being 
at Bel voir ani-Park wuuld be in duced this- year. The hoard - 
addition to the 11m. tons of new expects opencast production t#' 
coal-raine. capacity already under reach 15m. tons hy 19S0-SL L 
coostructioo or in operation. The, Looking at Britain’s prospects-" 
Board's Plan for Coal for Lhe 10 N for coal to the end of tbi ■ 
years 1975-85 is based -on some century. Sir Derek said: "Wk, 
20m.. tons of now coal .capacity, have now formuiated a plan th 
Ir now.looks as iF a substaotiai the year_ 2,000 - which in out:.: 
portion of the coal needed to optnioo-is nut only capable of? 
complete that, programme may achievement : but will provide' 
come {r-om the Staffordshire and efficiently-mlhed coal in add^* 
Beivoir coal deposits rather than tional quantities "at the tint* ; 
the older British coalfields. when other fossil fuel resources.’-, 
Sir Derek said last night thar -may have passed their peak.” : i 
the development of ^new capacity The Board Is still awaiting ] 

at existing coal mines was also Government approval for US'..; 
an Important factor In. the Plan strategy to 2,000 and is anxious ; 
fo £ .CoaL ■ to be given the go-ahead to : 

Wore had started on 15m. tons explore more sites for fresh coal ; 
Of the- 22m. -tons new capacity' deposits. ~ 
needed from existing mines as Exploration should start witinn 
part of the plan. Tbe Board had the next year or. so, to allow time 
given;, approval, to SO major pro- for detailed planning if the 
jectsf^ ■ at ' existrag collieries, hoped-for mining expansion is 10 
costing; more than £200m. be achieved ; 

In the current financial year, 'm An -NCB. company. ThontaS 
the NCB fiasco far approved 15 Ness, which -makes construction - 

major^o^ mine projects costing and chemical' products. - 
oeariy flOOm.j^d expects to formed a joint company wiih 
spend £300m. during tbe Texsafn ter national. In a II .S®- 

full year- - . , . . venture, the hew company win 

Opencast coal .production is make - sheet' roofing material 
aIso_ex.paridirig and is pn target, under the trade name Multi-PD* 
accocmpg- to-. Sir Derek, with an al Caerphilly, South Wales. 
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we worn put our 


wnere our money is. 




seem to think 1 ehding yotimoney 
gives them a rightftb teilyou how 
to run your business. 


You're now talking to the 


WeVe lCFC and we; ; 
specialise in providing long-term 
fixed-interest money for smaller 
businesses without the hidden 




Amounts from as little as 
£5,000 all the. way up to £2 million 
are available* 

And whether you use the 
money to extend your factory, 
develop your exports, prepare for 
CTT or increase your share 
capital base, our policy of non- 
interference prevails. 

. Don* t get us wrong. Well 
give you all the advice you could 


want if you ask for it. But only if 
you ask for it. 

Once we put our money in 
a man’s hands, we put our faith in 
his ability. 




Long-term money 
for Britain’s smaller businesses. 
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BY ELINOR GOODMAN, CONSUMER AFF AUtSjCOftRESP O NDENT 


MRS. SHIRLEY . WILLIAMS groups in. to see him as soon as pa. fwp 

would be only human if she per- he heard they had applied for a “ .... 

rained herself a wry smile when price increase of *p a loaf to- r 
watching the efforts of her sue- come into effect on November 28. . 20 ' 
cessor as Secretary for Prices to -nie 0niy pr pblem was the ' ' 
do something about the price of bakers appeared to fit into just 
bread. that category he had described' 

■Mrs. Williams, now out of the to the TUC a few days before as 16 • • j— 

prices battle and ensconced nt an “ area of maximum dilemma.” j-r — 

the Department of Education, The industry, though in a' 14 - . ' . ■ : r ' p£ ^ 

was virtually forced into sub- healthier state than when Mrs. 'T.-£ 

sidisln? bread in the face of Williams first, looked at it, has 19 . . 

rising wheat prices in. Ifl74 by for- years laboured, under the 4 _ ':jfL 7 ' "■ 

the Labour Party's electioncani- c ioud of overcapacity, too much- _ ’ ;• 

paign. And, having introduced 0 i d machinery and, at best, static. 10 ' -. ^5“ ““ 

the subsidy, she found herself demand, as well -as the problem • . - . jJ ->- i — 

having to act as referee in the created by. bread having been a a - , - .-r : __L_ iC 

bakers' price war in an attempt political football since the war. .. . ^ 71- . ■ 

T/ - i . 1 . .1 , • . to ensure- that Government Fundamentally, the bakers are. ■ ! 1 ' 1- ~l T 1 h 

It vour business IS seeking new STOWtn. Opportunities, money was passed on to the con- jjj fighting to sell wbat is 1 B w» ■ n T 1 - 7* Tt 

1 1 iro iAr-i sumer and did not go into the essentially the same product to _ .... 

weigh up the underlying strength of South Africa s economy. *lil & p.i . SS£"^JSft S Ml * ^ 

maximum price limit on bread factors, - profits are low. On accepted that Lhe.'/mdii^ry ^ 


BMP* 






Mr. Roy Hattersley 


ting" 'discounts ^.af- - Over 3P per 
cent. 

A retailer buying bread at the 
lowest -discount o£. 12Jr per cent, 
would ba. permitted to continue. _ 
selling at f 2flp while ' a super- ' 
market '--getting , -a discount of - 
22J per cfcnL woura appear to be-, ' 
all owed- to make a margin of 
around 9 per cent and sell at-v 
17p— rboth fairly typical figures-' 
for supermarkets ' selling bread ' 
st the moment. 

- : If they bought at a discount - 
of 50 per :cent.. however, they; 

would be prevented from maWaj 
almost -any profit and the only 
incentive to buy on these terms;' 
would, be the customers' they.' 
could draw into their stores bj 
selling bread at' around 10p t i 
loaf. ' 

Whatever, happens, . life Ionics- 


South Africa ’76. 
Blueprint for even greater 
economic stability 


terni—probably ^ com^ whatever, happens, life tonics 

sijnta ^ ffecl „ JL dis-' like being tougher for the bakers 

j ^Hattersley is going to le nex t year, -althoueh as Mr u 

irfbuttts rip. ..... jk Hatterslev minted, out theymav 


and then a maximum level on the average, the industry makes ip not afford to absorb bcto.'a -^^ 3 ^ 61 ^ 16 ^ is , ? 0ln S 10 106 uw ' next year, ;althouKh as . Mr L 

size of discount which the bakers for every loaf it sells. price Increase and:- ip. cut : yhS*^^b ts rip ‘. ..j.n* he- ie Hatteraley pointed outtheymiy 

could give their customers. - But to make matters more subsidy so he has- postponedvtbl&L'- u at “ e sa ™ lT’ h be in a stronger pasitinn. nm? 

She then found herself accused difficult, the profits are unevenly . subsidy cut until early next ye*^*a win S up a scheme wmcn wui than ^ ey hayB for flQ|nB 

by some retailers of preventing distributed. .Of the three big r nstead he is refuslnc to r^f»^ ectiveIy - imrr gro !l at m fn?lr time. -Spillers. for example, is 

them selling bread at the lowest bakers— Spill ers-French, RHM •».» fSSSna mtorv m ? n ? read and mean ^ 1 beginning to reap the benefili 

possible price by curtailing their and Associated British Foods- s ^ amtary markets have to pass »nin of pasl investment, 

bargaining powers with the Spellers has histoncally.been the pr ‘ c * of 20 p ' : ■ ■ ' djseouots they jet^ fi ™“ l *heir I no k' like beine 

bakers. least profitable- and ABF the This means that toe.^al^^uppher^ A. list pring a range -retailers and fti- . 

strongest. have the theoretical freedom- to. of maximum prices, is being majJ t er bakers who are presentlv 

IVIiicMa ■ T Ms meant that prices in charge their customers an.extw, drawn up buying brefld at ^ Tt>wesl ^ - 

iTHlddC industry have tended to beheld Jp- * loaf, next months But;' m, On the face- of it, this may c0U nr 0 f m per cent In the 

Bread manufacturers, for their ^ S2f r . *™**"**- “^”8 short term, they are coin*; »* 


^.«uats np. Hattersley polnled outtheymiy 

Kr Bui. at the same uu f • h ®. . be in . a stronger position. .no4 


tr -r ~ , — . v. -will . oe « *uviis^i «uw 

^drawing up a scheme w men wui tban jjj e y baVB been for soma. 


bakers. 


Muscle 


Bread manufacturers for their 5?™’ by AB ^ elt ^ er - a . hi£hJy P^itive-- draconian, mentioning as it short lPnn 7 thev arp cbin - , 

sreaa mMwac^ere, ror inair ^ imt need such a large i n . ket> ^ ^ yery .unlikely .that- any appears to do price cuts of up fir t by Mr HartersleVi - 

lb Xs most ■“« J « **■<*■* ^ although- nobody _„ ot . l0 7alse the raiS: 


In 1976, many of the world's major 
industrial and financial groups continue 
to express their confidence in South 
Africa's future. 

Not just with words, but with 
investments. Investments that increase 
the stability of the economy day by day. 
Investments that create an atmosphere 
business thrives in. 


1 This A pril a vase new deepwurer port - 
financed bvan international consortium - 


was opened ar Richards Bay. Its completion in a 
mere five years was an achievemcnr lew 
countries could match. 


passed. New national and international 
investment continues apace. 

5 In South AfiiCivro combat inflation a 
Collective Programme of Action has been 
signed by a hilly representative selection of 
private entrepreneurs, consumers, workers’ 
organisations, and the government. 

The conclusion Is simple. Rich 
opportunities await the far sighted 
businessman in todays South Africa. 
Furthermore, there are many rewarding 
incentives for those investing in the Republic. 

Our job is to advise you on investment 
opportunities and how to import from 
South Africa. 


P v rt j* eni * u « most ere® 86 ■* ils competitors or one of them will .risk: faring « 9 p oa a loaf, although "nobody declslon not to raise the maxi- 

the discount limitations because - the Price Commission, sale* by stepping out ofilind^ajitf 0 utslde the Dcnartment of Prices lum once next month as mami 

were— unofficially, at least^y wpu id not allow it one. Mean- raising prices Therefore- in.tbe JulS ^understands how it «ould S“” '*££ iSf 
too glad to have Mrs. Williams v^ie- Government Initiative short-term, the bakers. - have work and. all stress It is purely a ^ r f n , the -umeer^term thev awT 
in the nng as referee. t0 hold 4oym prires has been € qaed up- paying therbm for discussion document. - - - aiL ilknly £ S mme^it wd^t^ *2 

Now. three months after taking limited by what Sp tilers, and .pricerestrato.- , , JL rifled nrice cuts J oncp war ^rtfcuUrlv ’iKTh! 

RoV a HattSslS7 h» n toSawd coSd stand^ 6 S “ aller bakers !. Mr. . HatterBley -may riert; bow- ^e bakers would have oo make Government' playa .its part- In. ' 
™ In Which Mr ^Hatterslev apparently evar - have achieved wh adeemed next year and apparently relate pubUclsmg the cheaper prfcei 
bread as the area . -^ aT ;A sle ¥ . ?? at th g to' be his objective of preventing- to the present price of 20p a available in supermarkets , t 

to show bis muscle. Acting on recognised the fact that .me hr _ nrt increase - next ivL# H H . WTI , r Mr HattPrsiPv katf' 

^ CE ” S& '&S& »*•«?• jsr J£&.*!SSST2 


(remember it was the Labour rive profits bul ^ objected to the is sold through supermark'Aa and ma Tlmum "oriceV wo“uld ''s'eem’ ’to small sweetener into .tbe baker^ 

gS'mJST S*Fl Si 3U1E. JSS2 SSi'K-^^-SSl 


Government would bring a determined. His basic idea seems 
three shilliiiR loafj that bread to have been to try and harness 
is of particular importance the big buying power of the large 
in the general battle against supermarket groups for his own 
inflation because of the part it ends. This means that the bakers 
plavs in the diet of the less well- have lost their referee and the 
off he called the major baking price war can begin again. 


Any : such " price rise- 'Might, allowing them- to- make only a selline loaves will, all be con 
however, bft . short-lived. Ttf 'the tiny margin on bread when get- trolled. 


2 A second gigantic port-industrial complex 
is moving forward fast ac Saldanha. These 


t-* is moving forward fast ar Sjldanha. These 
twin developments have immense 
implications for the growing import-export 
future of South Africa. 


THE MINISTER (COMMERCIAL) 
EMBASSY OF THE REPUBLIC OF SOUTH AFRICA, 
SOUTH .AFRICA HOUSE, TRAFALGAR SQUARE, 
LONDON WC2N5DR 
TELEPHONE: 01-930 4485. 


Metropolitan councils 
oppose hypermarkets 


BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 


Under 21sl 
take 10% : |H 
mortgages? 1 


Talks on improving 
education system 


3 On the energy front the major oil 
L'lirnmnies I'nnrimit* va<r invpsrmi 


~ <r companies continue vast investment in the 
Republic. \XTiilst at die same time the 
government has given the go-ahead for the 
second oil-fronvcoal complex, SASOL II. 


SOUTH 


4 In South Africa's Homelands, progress 
■accelerares.The mauic hundred million 



l -aceelerates.The magic hundred million 
Rand mark tor private investment has been 



BY MICHAEL Df3CpNi.EDU CATION CORRESPONDENT 


shopping from shop- «a*es now oeing graniatt&gpop. ...... ' • ■ ■ .. t ;; : 

c ” couples where the husba^fl-is.: ' : " V-"- - ; jL- 

■ under 2L according to the^fegtia THSTCBI and the TUG. have been England and Walp* . 


Trading partners for over 2CX7 years. 


OUT-OF-TOWN shopping ping centres and that national - .. . - • ... .7 

developments were condemned policies should avoid stripping NEARLY: 10 per cent o& an^rt- by MICHAEL DfXON, EDUCATION GORRE5FONDENT .-, 

yesterday by an association comparison shopping from shop- 8»*es now_ being granted^to. .. LI . 1 

Views are of SrSi.' mndliv to T® C*I and tt>e TOllW been E^and tod' WalM '.arli. w# ' 

comes at a time when the considerable Importance as, even Society. ■ Jsa&ked by the Government to join year. .. 

attitude of centra] government Pf ♦*.„ Government's Drooosed - fia T s ■ dozen other bodies, including Particular problems which art 

towards such developments i-w a( Tvi?e ^ toUtol iffiftS KSPW ^ discuss- noted in the agenda . .to 

appears to be relaxing. on out-of-town sbODDina develop 1 ^ 1 °v w ^ ut ^ 1 improvements to the. educe-, discussion program toe iodudi,. 

The AsaociationTof. Metre- ' v ■ — the low 

politan Authorities eaid it dividual local authorities will rt0 ' w huvine tlSr owrf hamfes - -’ to'A particular point of the dis-; take up ■ the study oLiSdencei - 
believed that hypermarkets did r8t ain significant powers over nwu ■fiKi'SamX s<Sv : ”h&ssions will be the Prime Minis- apart from biology, the shoriag* 
pore . threat to shop- developmenta. X SS«!g^o%« In «*» m. «S»ht .. appeal, fop. tatter of^good^ matta treehe^ . are 

‘ ' I In the past, it has tended to 21 age group owned a house. . 1 f Sv5.nV 

I ha - fhd Inoel nli|i1,AMti.e urhiph A Iniveaw of .niienheeoe hit thh ISSUStWl witllcn . Gallacksn re- ®'SLl-9t .Of 


V - : . viuo j care, ngu, me aucietjr -7 

separate developments. ad(Js> vlrtuaily n0 one in the 18- nanl] , anrt 

f In the past, it has tended ' to 21 age group owned a house. ; ' atld ? JL n V 

be the local authorities which A survey- of purchases bx the ln^riJyiWhalOlr'. GaUaghsn *S‘ 

have objected to retailers build- 18-21 age group showed that the pealed yesterday wheiL opening a learn ng. 
ing Urge stores outside estab- average price paid by -the biew new; careers, centre at Woodberry ... . .. 

lished. chopping centres. ;p.n.jflg geoecatjpn, for their homes was Down comprehensive school in - 

f rounds that they killlocal trade. f7, 541, with, a 'mortgage -of London. 

ome recent research, however, £6,815 involved. Virtually all -the u 1 ^am very keen that there \r 


if met 


We hawe a girl in every port 


some recent researen. nowever, so.uio involved, viixuaxiy au me u i%am very keen that there -vr ■ 1 

has indicated ttiat fears about couples ■ raised moneV - on^ tte should' be greater Integration be- J\€W 

the impact of hypermarkets on basis of joint incpraes^-»578 tween -fife at school and in in- • 

town centres may be misplaced, onaverage.; - dustcv/> the Prime Minister said, c • . lTj ii 1 - .. . 

In a. poUcy statement yeswx-. The Anglia «>timates that ** not^bcauser-I think industry is terrV S6fTlC£ 

day, the association said.it was about £2.000 in ready cash is re- the. whole of life but because I J ' 

essential that all shopping areas quired by today's house buyers think ft; ls essential that our A new car ferry route W Fr»no. 

should be- accessible by public to- cover the deposit legal fees coun txy - should .have a dose — from Portsmouth to Le Havn 

transDort as well as Dnvate car. and furnishings, and- describes . r _ “ r. v_ j 


P ; - 


(tii r . • * . r " 

■ ? • \ .<• , • -• .-: 

•/ 1 . 




■M 


We have over 450Iocal and . 
European staff working for us 
throughout the Far East including 
BenLine offices in Tokyo, Osaka, 


transport as well as Private car. and furnishings^ and describe® understanding betwen education _ IS to be introduced by-Towm. 

Pubtic transport facilities were the growth of home ownership in iafluttry.’’ end Thoresen for 1977, The ne» 

more likely re be available in the younger age groups as .. ThnSwienV ' 

city, town and district centres “heartwarming and impressive." The prune the dis- nn^MmrM 

than at out-of-town sites. . The society's survey showed cussions—which will also -cover JJ 1 * -fKld 

The association repeated its that the most expensive house school curricula, assessment of 
commitment to Ihe pattern of purchased in this category was performance. and teacher- be operated until early «pie» 

shopping which had developed In the south Midlands. . training*-!* to guide the Depart- °er. 

over the years to meet the needs It cost £10,400 and was bought men! pf Education and Science Departures from Portstobut; 
of communities of different by a husband, aged 20, earning in pi^dimlng a consultative will be at 14.30. with uallixiff 


uen Line Oinces in Tokyo, UsaKa, sizes. The shopping needs of £3.300 a year, and his 18-year-old document fot- more widespread from Le Havre leaving at M.IH 

EoneKone Banckok.KualaLumDUr a community, it said, could best wife, who had an income of debate at a sertos of conferences The crossing should take » 
. 5. be met by the provision within £1.-200. to be held In various parts of hours. - ■■ 


siilifclic xs 



- . the context of existing centres," 

We nave a Comprehensive Of new developments “ forming 

knowledge of operational ;• P "hoppLg ta 

regulations, local business anQ, provided alongside other coin- 

^rrentmaAet conations 

throughout the Far East. ; Lv centre approach, where new ahop- 

And for almost 120 years we P“8 facilities were provided 

, . .. j . J near existing shops, but opposed 

nave specialised in carrying cargo out-of-town developments. 

between Europe and the Far East ■ 

^^SOvrefeelweknowtheF^ast Cost of money 

And the Ben Line people on the hin ders hotel 

sspot are prepared to place their investment 

wide Knowledge and experience at m “ cai . 
your disposal. By Arthur Sandies - 

We hope you can find time to the. cost or mohey in Briti 

discover msthow may be contributing - to a positi 

UISCUVCrjUSLU^yy where The TT.K. will he acitti 


investment 


By Arthur Sandies 


THE . COST of mobey in Britain, 
may be contributing- to a position 
where the U.K. will be acutely. 


CONTAINERS 

The Far East Line is Ben Line. 


p. 

Yhu*. 


j*/m m -r I Yviicrc me U.I\. Will. UC ttUWLU JW 

Competitive We Can De. | short of medium-priceid hold 

beds over the next decade. 
“ When we do the figures,” one 
hotelier said yesterday. “ we find 
that investors might just as well 
put their money in the Post 
Office." 

This week -Sir . Mark Henig, 

chairman of the English Tourist 

Board, has asked the Government 
to give consideration to the lack 
of medium- and low-priced 
accommodation in -. England. 
" Forecasts show that many more 
bedrooms will be needed- in the 
next decade and the timing of 
the next wave, of development 
will be critical." 



:r«kw*sacaJy 




Aluminium 

demand 

recovers 


Eveiy Friday, Trade and wealth of unique data on trade, 

Industry brings exclusive nuws industry, exports, prices, EEC, 
and infonnation of prune import- --and statistics. - 

an.ee to businesses large and smalL For a free sample copy, ring 

Its direct access to official 01-215 5021 or 5730. Or post the 

sources means it can publish a coupon. 


By James McDonald 


The Ben Line Containers Ltd* 
29 Bernard Street, 
Edinburgh EH6 6RY. 
Telephone: 031-225 2622 
London Agents Kffliek Martin 


THE RATE of recovery in alu«- 
minium demand, which slowed 
during August recovered in 
September, according to the 
latest Aluminium Federation 
figures. " 

Despatches . of relied products 
during the month, at 17&0S 
tonnes, were abouf 3.500 tonnes 
above the August level, and com- 
pared with 16,053 tonnes in Sep- 
tember Jast year. - 

In extruded- products, des- 
patches also were considerably 
higher in the month at 17.R e 3 
tonnes, compared ^wi.th 11,716 
tonnes in : August, and. 11,747 in 
September, 1975. 


Trade a nd Industry 





35p weekly can help you make the right decisions. 
Please send me a free : copy of Trade and Industry. 


Name--...- J 


Company ... 

Address — — 


To: Trade and Industry, Room 439,1. Victoria StreetiLondonSWlH d£l- 1 
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Rubery Owen strike Docks row 

cancels 


of seats on State Boards’ may hit car output Brittany 


BY OUR LABOUR CORRESPONDENT 


BY JOHN ELLIOTT, MANAGEMENT EDITOR 

TRADE . UNION, representatives nattonaUsed^I^ries,' local gov- 
staonld be given ball- the seats eramezit, -thfiiQiyif -Service, and 
on management Boards running 
Government ministries and local ' •- 

council departments according ' ^to^be* *5? 
f to a policy document on Indus- PaDer nS 

■ trial democracy in the public- 

- sector published tewlay by -the. Jgfc ^^VdSlmg with the 

Fabian .Society. . ; Bullock -issues/ or one . on the 

These Boards, made up on a luture stxuctare^f nationalised 
7 - 50-50 basis of civil servants and- industries, inciuniag the impli- 
~ trade union - representatives/cations of tber-National Econ- 
would run the departments ias./orafe - DeveloiSnfP*' . Council 
the lower level ot a twiFtier Import on.: ffie^hject. . 

; J Structure. The top tier would : The eveutnaCBlU^plaimed for 
' comprise the Cabinet for-- thevflert 

municipalities. _ .• _ private sector and to nationalised 

The Society, which- acts as a industries as well as including 
. Forum for debate -within the other proposals for the rest of 
' Labour movement; also coo the- public sector, 
drums the secrecy in which This Bollock formula — known 
internal Whitehall inquiries into as "2x + y "—envisages a Board 
“"public sector industrial demo- - Split Into . three parts. 

‘ '• cracy- are being conducted. It There, would be iwo large equal- 
. 1 calls for the Whitehall reports sized Vones of_:aniod,.and sbare- 
to be published. : holder representatives and a 

. Bum ComSitte? on p^att Sva'Zg 

.sector Industrial democracy, «B.e-S^S C * S^Stf hite 1 i5S2 

• accountaSitv for nationalised industry Boards: 

. accountability axe ..Important UTh principle of 'parity repre- 

strands In industnal democracy. . fo Y trade union repre- 

- Their absence is- the preliminary^ ntatives is a -principle that 

2 P°“ angary for Jhe^^ b e breach 
j future. Tjj e Society points -hut that it 

However, there seenjs .to; be is “ not interested in token 
v. little hope that the Government representation but' .in joint 
:. : will publish in. full- the- evidence decision taking.”-' ..Tt . says that 
. and recommendations of the there shoald.ateo - be similar 
Whitehall inquiries which cover trade union' representation on 



muons 


say m running 
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BY OUR LABOUR STAFF 

THREE MINING . unions _haye 
agreed to make .a joint abroach 
the 'National Coal BdarcT for 
greater participation in the 
running of the coal industry. 

The National Union of Mine- 
1 workers, the. National : Associa- 
tion of Colliery Overmen, 
Deputies and Shotflrers and the 
British Association of Colliery 
Management have agreed on the 
, - target of a 14-man committee at 
pit level to he chaired by the 
colliery manager. . . ' J , 

But they are still haggling over 
the composition of the cbraiulnee 
with the NUM seeking to extend 
its share beyond the suggested 
six seats. Under present sug- 


gestions NACOOS would have 
two seats. BACK one with the pit 
manager appointing four of his 
colleagues. f 

Under the joint union 
approach, .each Union would 
decide how its (representatives 
were nominated, Tmt" they would 
be ' expected to include the 
branch officials, anti others with 
at least three years experience. 

The unions want the proposed 
committees to"' take over from 
the present consultative com- 
mittees and hope they will have 
responsibility Tor colliery 
objectives, action programmes, 
monthly result* ami perform- 
ance. technical inspections and 
safety.. 



unions m pensions 


r:: vv v -Tr- 


ail committees and subsidiaries 

within a nationalised industry. 

Its proposals for. central and 
local government move into the 
sensitive area - of* how to merge 
parliamentary' and industrial 
democracy. It Is for this reason 
that the society suggests that the 
trade union . representatives 
should sit on the lower tier man- 
agement Board- rather than on a 
top tier, so reversing the TUC's 
original two-tier supervisory 
Board ideas for the private sec- 
tor.. 

“It would be difficult to see 
trade union representatives .as 
full members of the Cabinet, and 
membership of; councils- raises 
industrial-political democracy 
issues. It is less difficult to see 
them involved at * management. 
Board * level,” says the society. 

.“Experiments should, concen- 
trate on the differences between, 
involvement jn decision making 

in managerial-operational issues, 
rather than with- general public 
issues ... it is possible to see 
different contributions that trade 
union representatives could 
make." . 

The Society stresses, that It 
wants a “gradual development 
through ' permissive formulae 
rather than by ’.strait jacket 
legislation" and .suggests, that. the 
Advisory,.. Conciliation. . and 
Arbitration Sendee could become' 
a “ resource centre ” of informa- 
tion on industrial democracy 

“Fabian Comments on Indus- 
trial Democracy in .the Public- 
Sector." Fabian Society. 11. 
Dartmouth Street: London. S.W.i, 
price SOp: 


A' PAY STRIKE- involving 120 
engineers a t a key motor- 
industry component supplier 
poses a potential threat to 
motor manufacturers in general 
and' British Leyiand In par- 
ticular. 

■ Robery Owen's Darlaston 
(Staffs) .plant was paralysed 
yesterday when 120 engineers 
.stopped .work over a pay 
demand which, management 
says, would amount to an extra 
£10 a week.' 

Nearly' 2.000 of the plant's 
2.300 workers were made idle 
and production of wheels, 
petrol tanks, chassis frames, 
suspension . units and other 
components was brought to a 
halt. 

Production of British Ley- 
land's Mini. -Royer and Jaguar 
models Is Iflkelv to he jeopar- 
dised if the stoppage is pro- 
longed. 


Meanwhile at Ley land’s 
Cowley, Oxford, complex, joint 
negotiations involving the 
Transport and General 
Workers Union and the 
Amalgamated Union of Engin- 
eering Workers are to be re- 
sumed after a break of two 
months. 

Officials of the two unions 
met yesterday- to discuss prob- 
lems which had arise u and in 
a joint statement said they had 
settled their differences. " 

The trace means that many 
trade union claims blocked In 
the factory’s disputes 
machinery can now progress. 

A ban on joint talks was im- 
posed by the TGWU after the 
union's district secretary, Mr. 
David Buckle, accused ihe 
,ADEW*s convenor, Mr. Doug 
■ Hobbs of personal attacks on 
himself and Mr. Reg Parsons 
the senior TGWU shop steward. 


Ship repairers’ appeal 
on sackings rejected 


BY OUR CARDIFF CORRESPONDENT 


AN APPEAL by Bristol Channel 
Ship Repairers against an. indus- 
trial tribunal ruling that 13 men 
were, dismissed unfairly was 
rejected yesterday by the 
Employment Appeal Tribunal. 

: After a 50-mrntne adjournment 
at Bridgend. Glam.. Mr. Justice 
Phillips, chairman, said the 
tribunal thought the appeal must 
be dismissed. He said reasons 


for the decision would be 
announced in writing in London. 

The company was refused 
leave to appeal to the High 
Court 

Bristol Channel Ship Repairers 
lodged the appeal after the ruling 
of an industrial tribunal in 
Cardiff that ihere was a real 
possibility Thai the 13 men had 
been victimised. 


ferry 

By Our Labour Staff 

THE FERRY service between 
Plymouth and Rose off. on the 
Brittany coast., was cancelled yes- 
terday because of a dockers’ 
dispute. 

The dockers are protesting that 
the introduction of a new freight 
service between Portsmouth and 
Sl Malo by Brittany Ferries, 
which also runs the Plymouth- 
Roscoff ferry, will take work 
away from other South Coast 
ports such as Plymouth. 

In Portsmouth, lorry drivers 
who crossed picket lines were 
warned by dockers that their 
numbers were being taken and 
they would be “ blacked " at 
other ports. 

Plymouth men were picketing 
in Portsmouth but some of the 
Portsmouth dockers have con- 
tinued to unload freight. 

Aided train 
for Courtaulds 
workers 

A special train talcing workers 
at the doomed Courtaulds weal- 
ing mill at Skelmersdale New 
Town on a demonstration excur- 
sion to London will be partly 
financed out of local rates. 

West Lancashire district coun- 
cil. which is demanding a public 
inquiry into the proposed 
closure, timed for January, is 
contributing £450 towards the 
cost nf a special train. 


Row over extra pay 
delays TSBs’ launch 
of personal lending 


BY CHRISTIAN TYLER, LABOUR STAFF 


AN ARGUMENT aboul how 

much money can be paid for 
extra responsibility within the 
pay policy guidelines is 
jeopardising the Trustee Savings 
Banks - launch next week of per- 
sonal lending to customers. 

The Department of Employ- 
ment has told the TSBs lhal pay 
rises for their bank managers 
agred with the National Union 
of Bank Employees have to be 
Tuly justified In terms of the 
extra responsibility likely to fail 
on the managers. 

The union, which enjoys a 
limited closed shop for its 13.Pfln 
members in the TSBs. will pre- 
test to-day to Mr. Harold Walker. 
Minister ' of State for Employ, 
ment. that the department ;s 
wrong in trying to limit ihe wage 
increases agreed. 

For the moment, ii has asked 
its members not to take on the 
extra work of handlins personal 
loan applications. 

According to the department 
yesterday. " although the pay 
policy allows w-iee increases Tor 
extra responsibility, it is up to 
employers to prove that the wage 
rises fully match the extra work. 

The department is clearly 
anxious to prevent employers 
using this provision as a way of 
getting round the per cent, 
limit on wage rises by over- 
compensating for changes in job 
descriptions. 

In this case, rises of at least 
f700 3 year are planned for 
about 1.050 managers, whose 
present salaries range from 


£3705 to just under £7,000. 
according lo the turnover of 
their branch. 

The department has already 
told the hanks that they should 
take the lower rather than the 
upper estimates of what extra 
work is involved and pay accord- 
ingly. 

The banks’ planned excursion 
into private lending is a result 
of tiie 1976 Trustee Savings 
Banks Aim. which effectively 
brought the 17 bunks into Ihe 
private sector and freed them 
From Treasury control. Hitherto 
their personal ten ding has been 

only indirect, as intermediaries 
in finance company agreements. 

Yesterday the TSR central 
Board said it regretted that 
Nl'BE should have made the 
problem public while discussions 
were still going on. Ii hoped 
thai a formula", linked with a 
loiter of intent lo staff. could be 
devised which would be accep- 
table to the union and allow the 
lending scheme to go ahead on 
Monday, 

• About 2U.O0O Barclays Rank 
staff, have signed a petition cir- 
culated by NUBE protesting at 
the hank's decision to deduct 
from next year half the value of 
the Slate pension frniu company 
pension pay-out*. 

The reason fur Barclays de- 
cision. NUBE said, was the extra 
cost of proofing pensions against 
intlation and ' nf the national 
insurance stamp. Pensions in 
the Hearing banks arc nnt 
generally negotiable 
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BY ERIC SHORT - • ;•*- ...» 

f'j; . • . ' r ;£. - 

THE GOVERNMENT'S proposals uttion official Who was a pensions 
for members of pension "-"schemes -expert* They ; 'would also raise 
M= n Jo participate rin the inanage- . the questions of . stmUar restrie- 
ment or their schemesothrough. tions on entfloyers* nominations, 
. . the involvement of trade- unions hut the. Government was 
.were defended yesterday-by Mr. looking lpto this. 

Stanley Orme, Minister for-Secial -Mr. Qrme dismissed the eon- 
Security, when he addressed- an cent expressed by. some bodies 
' Industrial Society conference in-that ttade nnion officials -mi^hf 
'London. be unduly influenced by union 

; He said be- was confident that policies oh investment to '..the' 
the plans for 50 per cent mem- ’ detriment of the. Interests- of 
ber participation through the scheme members. This hafl not 
agency of recognised, .indepen- happened so far in schemes 
ient trade unions were both where . officials were already 
. -easonable and realistic and involved and he was confident 
Aotild stand the -test -of /time, that they would continue to safe- 

Mr. Orme pointed out-tbat The guard fully the interests Of afl 
Government's plans would- not scheme members. 

.--Involve any change: m tire trust - 

law, under which .pension .' " tW i • j pp . 

ichemes- operate.- - The trustees,' JrGrKinS 'St3.II 
tF a -.-pension scheme; :• whether; . » - » 

lominafed by n. trade union or". nrjMCpn . 
not, woul&stUl- be responsible to • ■ «■ 

iihe whole /membership-' of : the '-Ten .thousand workers received 
Scheme. ‘ ‘ *' S.-f . -a pat ori the hack from their chm- 

T The proposals were designed pany, yesterday “for beatings the 
}o give members a^t^rfibare of foreigners at their own gamp?* 
■he seam,. hut - not,am^jcucity..and / ,-They - .are all employed - .at 
3id not covef xnattera sach-ai' Pcrkins -Engines, Peterborou^i, 
Contribution -ami ^benefit strufcwhjch produced nearly 270,000 
ures, .which, were; pw^erist: for -diesel engines in the 22 months 
ollective bargainm£^>; 1: . to October 31 — 8,000 up bn.,the 
Suggestions by-itietTpbOffloiis previoua year... - - V-r* . ’ * 
ndustry that nominees- should. The .tribute . was paid byLMr. 
iave tu be members, erf the pen-v Michael Hoffman, the company’s 
ion scheme were unnecessarily : new managing director, at the 
estrictive and could prevent the Public . 'WOTks ; Exhibition . 
om in at ion of a" highly respected Birmingham. . 
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We Kaye a vaancy foi a iV Eii^loyeeTlelabons. 
-Advtear to join a smalt -.team - of professionals, 
working, in thaatsa. of -Salary administration and 
jdo.'classificatibii; The jobj based '-in :aiir:Heid . 
.pffioB'-fn'.L6n6cvC vwll bowiihio the Compensation 
and Manpower 'Planning Division of central 
Employee J?efeiIdi« .DepaRmeni which provides a . 
company-widesctvice. . r 

The- aicc^sful. appifcain' wiil/hayp a - keen 
analytical mind ,>nth a univasity degree or 
_equ|vatont. Two- tci fWAwars' empk>yee.relations 
experten£e’vlUl»reciuj^.i^^on»ej3JCT^^ in . 
salary jadmfnbtnrtion. salary' survey work.' .and 
foqnalfab cvaliia^qh^YSteniBwII toahbdwjtagCi 
. Thee -would -he endiltent-. opportunities - for 
-■foam -C3rBef_;devBjopmeni, : in'", the Company's 
otheramployeeidaiions gcthWsk, i^th in London 
and ortita Provinces.- ' "• 

Ssiaiy and- benefits are highly competitive and 
ron-aswtTbwnh the standing ofe^nojor industrial 
o.^b^on;Reiocittian expenses ire available.- . 

• " Aj^jbcafions, giving . bitef detmle.'of present 
satary;.-qualificxniot»;^ 'V(peiienc& should be- 
addisassfldSfl: t 

= - Hoad of ReccoftjnBnt (r«T :3S33), : " , ". 

Ewo Potroleum Cornpeny Lt<Li 
’ Victoria Street, London SW1E5JW. 


entrepreneur, antr’ pr^no r.n. One who 
undertakes an enterprise ; one who owns 
and manages a business, a person who 
takes the risk of profit or loss. 


J 


Sn. OXFORD ENGLISH DICTIONARY. 
Kind peflniHJCWi 0/.iOi n llnr.ersuy Fieri. 


To us f it’s not a dirty word. 


The fact is, Britain’s smaller 
businesses produce 30% of the 
Gross Domestic Product. 

And employ over 6 million 
people. 

If you run one of those 
businesses, we at ICFC take our 
hat off to you. 

In the right circumstances, 
we could do more. 

We could provide you with 


between £5,000 and £2 million. 

At fixed interest for a fixed 
period of 7 to 20 years. 

So you could install new 
plant or extend your factory. 
Finance sales at home or abroad. 
Prepare for CTT or increase your 
share capital base. 

We could also provide 
you with some practical advice. 
But only if you asked for it. 


Among other things, the 
past 30 years have taught us the 
wisdom of minding our business 
and letting an entrepreneur 
mind his. 


ICFC 

Long-term money 
for Britain’s smaller businesses^ 


^ iXfcapg mraw cz corporation imraa asepckn cz-* cii ■ ias l wi^hj ot j c-;> tL> -x- : cav^ki dge o yg.-: -r t - jiii ;• 

■ . IW i^ttgagIL iaCE5IBM533aBfcUCTPaC61^^UXOOW01-9ag«a^lWfla£STER061^aasi » Miw^TLE0^61i^M^tlGHAMt^4?6&l.R£AarCu?ir;coi3J4.£H£^if 
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a PROCESSING- off points, and would protons the 

- v the- life of compressed air eqfllp- apd Tfaaftttaaus du'ore«cei?t 

r-i-t i .*•. i meat/aod tool s.'- . -gcccyf; .ligtitiiig, .'.KtraU ^electric 

I Cl If po imitn Operated by s float- which mqtorMthaHs inolocKi, central 
- 1 JJLM actuates a discbarge-ivaive ; (a heating! ,'piunps, ‘ deep'-iireese 

_ • manual over-ride -la ’ in cor- omits, S^tmtiDff-niacbiiias 1 :'type- 

frnm mt* porated), the unit has either;^. writers^and toolsK firB^alarms 

' i.X V7J.11 Ctlx, polycarbonate or metal bowl 4i^.p"nh.Uc'addw«-5ysftnWi:Jhh:; 

pending on thejnarimum v oi^rat-- thtis.'^suitabJe for installation .ta; 

1 * ing' temperature .<S0 or'. 

lTieS‘ deg.C)'. The.lnlet pressuxeand'-itiaifetriai'premisea;-:.v 

- U1AVU . • ranges from. -50 to 175- pri,.-'and'V-:r^sta!Uatjon - of the v-sjatem 

— DESIGNED TO «pe, automatic W *1“ * * “■?*/ .'. 

any. condensed moisture and . ' b?-the Home Office 

compressor- cam-over liquids \T Wi- 1>' : ' " -^umTer tbe rire Precautions-' Act 
from pneumatic systems, a com* I Vtl"* L/i. CqJv ' '-'1971'. Sdch a code has been issued 

. „ ^ _ „ pact unit called the Aquajet;. • ."for hotels ‘inci boarding' bouses; . -'v-j - , • • _ • - 

J ilialJS 7£VY* has been launched, by Schrader' __ _ . — y ^ J 1 ' specifying * the illuminance vjdual .battery Is 200 ampere- , 

Z IiU Tt vI Pneumatics. WaUnnill Lane. TX)W£r..ni : 3,ClC --r|eq u ^etits diew^petigh^^ to bo the- 

Jl Brldgtown, Cannock, Staffs.,' — ... emergence system- can largest, staled capacity available 

. . ' . WS11 SLR (05435 Mil). . v-' : ‘ -^.--•Ijrapply-. equivalent mains power: on ..the . !U .K. mariffit-As the 

unched card, magnetic - mk The makec says- that to obtain CflT ft l' ' ' 50 cycieft-for.. .battertes.'tio not need topping up : - 

eaders and optical readers. the best results the d*»ice-^~ w, 7 ■ - ' ^periods-tip .to 3 hours. In the' they are jdeal forUse in pd&o- 

There also is software Dr0 . should be installed in a pneu- A NEW stand-by source-, of AC^Centaurua j^ge . there 1 ate 4 1 «ertieal^nd similar plants (that ■ 
ision for direct data entrv oa matte circuit at the bottom of a power based upon sealed, main- -unite, with .outputs "of 35tt, 730, is on ou ana gas rigs) where _■ 
iue as well : as magnetic receiver, accumulator or after- tenance-free- Iong-life batteries is 1 lO^and 1350 watts, maintenance Way present, 

nvironment entry •'■’*' cooler tank, at the end.of a drop- being manufactured ; by EDG^- Ehcb unit 1 contains 4 sealed problems. . : -i 

— . . ’ . lee. or. in any' position - where Electricals. ■ .. -Meid^rid batteries that need no EDC Electricals, Bristol Road, : 
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Takes liquid 
from air 
lines 


DATA PROCESSING 


Burroughs raises mid-range power 


; WHEN" BURROUGHS announced three times the capacity of its The 1500’s are equipped to do punched card, magnetic 1 ink 
'.its 1700 machines several years largest predecessor for a cost of just this, or to operate as a readers and optical readers. 

I ago. they were a major jump sroundJ34.0.m. _ , , P° wer centre controlling large aJ ' - 1S sofrw „ B oro- 

■ in processing power for the financiaI numbers of peripherals. vision for direct data .T.M> P n n 


smair-to-medium user, presenting .JJJoSy compeer bidider^ther .^uato important is the fact Hoe. 


. many characteristics which have than IBM that " will survive 1980 
'.since been incorporated in com- as an independent entity." 
■~peilnE units. Burroughs has taken heed in 


that user programs written -for environment entry. 
1700’s can be run on the new Three new contr- 


DESIGNED TO expel automatic*' -P? 1 * slzc 18 4 ^ nch B ?^‘ 
ally, condensed moisture and • 
compressor- carry-over liquids X T _ 1-S-*- Arilr"' 

from pneumatic systems, a com* f \yl* CfxV-cliv’' 


leg. or, in any' position -where Electricals. 


_’-Ji*kd4<jid, batteries 1 that heed no 


Burroughs has ' taken heed in equipment without modifications are 


With the 1800 series announced launching this new equipment 0 f ?“l, at ,^“ sner ?P eeds - T , hi u pr0 ‘ Peripherals 


yesterday, the company has done the increasing move In the US. tects the current users’ heavy Advantage has been taken 


central processors liquids tend to accumulate: " The Cen taurus is aldw-cbst' system-a^Siffftk'ii for at least'10 years. Bridgjrater, Somerset TA6 4AR, 1 . 

ant ?, a 'i a ri fi ty uf unit can replace manual drain- which airtoraatically- openrtea inJTSe capacity of the lafgeat lndi- 02 1 & 258SL- 
Tionerais and* ■ terminals. .-n- - — 


: another ‘ quantum jump since, and Europe towards processing i“ v ” tI ^ ents application pro- the very rapid advances in cir- 
• price for price, the equipment where the data arises, connect* srammlDg work, a point too often cuit technology smee the - pre- 

I. . . * . , ■ .. rnrfinltCin in Iho nact htr'enma I.i.nak In »Vi- .... .Vn 


smaller for Sotttn in the past by some vlous launch In this sector of the 
r.mj . makers. market to sneed un nrneeisor 


•-'provides 40 per cent, more ing . the necessarily smaller ,Dr So«en m toe past oj some 

throughput and is considerably machines installed around a maKers - 

more compact while needing series of. factories by a network Another interesting aspect of 
j^about half the kilowatts to drive of communications lines and the equipment is the way in. 

-ft- treating the central -machine as which provision has been made 


akers. market to speed up processor 

Another interesting aspect of f n 1 n m I I S,°Iq 7 S ,81c ‘ deIivew 

„ pn„inmant i. Ihd i„ IS. ID mid-1977. . 


More from 


company at 


The low end starts at around Just another unit in- the network to permit virtually any type of Heathrow House, Bath Road, 
£60.000. At the top end of the — distributed processing, in data entry — by mini-discs, cas- Cranford. Hounslow, Middx. TW5 


range, the 2870 provides about other words. 


keyboard. 9QL. 01-758 6522! 


Telex bids 
Tor more 
IBM users 


ment of the full contract. This Agreement is unanimous that technical definition of the neiv 

should reduce the changeover the new offering must be seen plug and socket, bat around the 

cost to users to virtually nothing, in the light of the network soft- cost of implementation for the 

especially if they give IBM its ware announcement made in user and the extent to which the 

required one month's notice to Europe and the U.S. in recent average householder -is likely to 

run during the period while the days. It is the general purpose, become aware of what is being 

Telex drives are installed free of work-a-day machine which can planned for him. . ■ 

charge. serve very well as a local pro- One revelation at the meeting 

Telex Computer Products, 213 cessor in "a large network, with was ^ at .the Department of 
Oxford Street, London W1R 1AH. its ability to commun'cate and Prices and Consumer Protection 
01-734 9131. to run a variety of inputs, in- has no clear idea of the cost to 


"TELEX Computer Products. 01-734 9131. 

; leading supplier of plug-compat- 
peripherals and add-on 
memory for IBM 360/370 systems T "T) Tk K 
~tn the L*.K. is seeking to increase ^ Jl) iVi 
its share further by carrying the 
war to the enemy. r 1 1 

It is offering a trial run of dill 

the Telex 1600 hpi tape drives: 
monthly payments 25 per cent. i 

below the IBM lease payments: WC)TK 
and low initial payments to off- V/A XV 


has no clear idea of the cost to 


IBM’s maid 


eluding some from local admini- the community of making the 
stration and some from the local change or, if it has. is not pubLi- 


producuon line. 


rising it. On the: basis of what 


And If the worst comes to the S'L b ™ eh “ , i“i5.M W, to 


spend over a- ten-year period it 
was estimated in this page in 


rather than the present few do Ju ,y that the ulk. figure alone 
begin to turn their backs on 9nnn i,f.h 


per'cem’ 1 lyse. central machines in favour “’^se^Stely^^plying b v 

per cent. _ T . 1 of heirarchies of mini-computers, ten for fu- v-p r 7i-„% 

luTo' offi W Of K 'EM *«l »**« »""l . becomes s^ujer^g ?5bo Thl 

“ r tailor-made for the Job, and Question that musr forrihiv he 

users of INTERESTING in all the com- working with users who have acted is whether the UK in 

ment on the U.K. minScomputer been customers since the com- particular can afford an " es- 


and low initial payments 
set the penalty to us 
cancelling their leases. 



This combined respirator and safety Helmet 
has a fail which directs clean, filtered air 
across the wearer's face- tot conditions of 
fumes or dust. Ordered by the British Steel 
Corporation to .the tune of 2,000, they are . 
deemed to be the most advanced of their 
type In the World and will be -delivered - 
early- nest year. The Corporation and the 
manufacturers, RacaLAmpIivox. have 


co-operated closely during the development 
nroeramme which involved a series of 


programme which involved a series of 
proving trials at BSC coke oven batteries 
over a 12-month period. . First helmets will 
be provided to those employees who are 
subject to fame conditions while working 
on cake ovens, as part of a package of 
improvements aimed at protecting the health 
of coke oven operators. Sir -Charles VillJers, 
chairman of the British Steel Corporation, 
yesterday described the development of the 
respirator-helmet as " an outstanding ' '- 
illustration q£ active cooperation invobiilg 
the National Research and Developmni .. . 
Corporation, a nationalised industry and fhe 
private sector.'*. . 

“ Alrstream-'* Is much more comlottable 
to -wear than conventional devices such as 
a safety helmet, goggles and respirator. It 
is very light, weighing less than two potands, 
amt provides a constant passage of cool, - 
Altered air over the face behind a 
transparent visor. 


The free trial period offered is market following the Peachtree pany first appeared over the tremelv expensive chanep the 

for 45 days, the only charge announcement from Atlanta is horizon in daTa processing at the main result of which is eoinp to 

incurred heing for maintenance, that everyone is saying: “ But beginning of the 1950s. be considerable irritation to the 

If users find the drives unsaus- there must be a lot more to „s er . If the move takes place 

fac.ory. Telex will simply take come. there will In a f»ui 


9 RESEARCH 


access. It is referred to by times of about 250 ns with the 
Siemens as “ C-cubed RAM" or MOS line length at 300 microns., 
continuously charge-coupled The charge can be transported - 
RAM and uses as storage-, ele- with, practically no losses if the' 
merits single transistor memory available time is long' enough 
cells connected to a common bit compared with the delay titae’'- 
line which is implemented as an on the transmission line. 1 
MOS transmission line.A - - .-Siemena states ' that- it is 


them away. Otherwise the users A cynical view of this would A STANDARDS 

will keep the drives at a monthly be that IBM has already made 
charge, including maintenance, enormous capital out of keep- \T - 1 

25 per cent below the IBM ETP in£ everyone on tenterhooks iur % r~ Till 1 2 
payment, and at a rale fixed for about a year. A more pragmatic A w T 
the contract period of 3 years view is that IBM does not really , 

(subject only to increases in the care all that much about Press ^TPTITTIPTIT 
maintenance element in the and competitor sk : rmishing and o W-illvllt 
charge). is painstakingly laying the 1 


New plug _ _ __ 

a ness and in households know ' •' •• applying different voltages theoretldaUy possible to achieve -' 

^ what is in store, and it was UNIQUE' services to industry 1 -It- is expected thlat hbrtfT.to the line a drift field, is .created a- packing density of 32 -kbit 

dr&UlllClll admitted by BSI at the meeting will be provided through Uni ver- ceramics and' - carbon wfllibevin!- the semiconductor If a for chips in conventional pack- 11 

G that the institution ought to im- sity of Salford’s Industrial platabie by this method, which charge from a single ceil is now ages. The time for X complete ' 

t j prove its techniques of public Centre which is setting- up a results in uniform thicknes^Tdf Titijected into the line the field read-write cycle would be about . 

rir^TC Tin communication. .At the moment surface coating facility under a- 1 deposits- with no build-up: ?op ; qatises this charge to propagate one microsecond. The company^ . 

^Xr nothing seems to be planned by £96,000 Wolfson Foundation corners and- good- cove rage --. A ;Bn^albng the silicon surface to the believes that “a considerable .. 

THE IDEA of a new mains plug the Government to make any grant ' back surfaces. ' r 5fi»d-wxite amplified time"’ will laps* before devices - 


user. If the move takes place t\i ' •: •, • i 

Plating any matenal 

in the . U.K. . ’ . 

on any surface 

tjp.ss anri in bnnc^hnlrlc Vnmu •* 


ness and in households know ' *' 

what is in store, and it was UNIQUE’ services 


and tbeir associated controller mildly, it has not been as good 


region of £6.000 a year. 

The major disincei 
users considering the j 


A ^ - prove its tecnniques of public uentre which is setting- up a results in uniform thickneskiOf.il 

lion m S nJoi T «-" a vnn g t-w Ur ,»i?« groundwork so that it can cover hnrr lin communication. .At the moment surface coating facility under a deposits- with no build-up: ?ao q 

34-0 model i r 00 kb/s ^rires two areas where, to put it HULo Up nothing seems to be planned by £96,000 Wolfson Foundation corners and- good, coverage 'en^a: 

ssociated controller mildly, it has not been as good mFA f mains nlue 1116 Government to make any gTanL back surfaces. •:$ >'3| 

for sawngs in the as some of its competitors. ™ ! JJX* ^ a could Scorned comprehensive sounding of Recognising the importance of Th* e re^it qf the process 
,000 a year. These are the areas of dis- ct a nrfarH t hac nnw rparhpri P uh Bc reaction. It does appear, the Foundation's support for'fijm erain liver free from porextff 

n disincentive to trihuted processing^-and unti however, that if sufficient public signi6cant developments, often "??? S^ecSub fs anciently' % 

tbree years _ ag0 :i BM H«iJ? >, ae Wn nnmnwJnnfl opposition arose, any attempt by forthcoming long before any- aid BtjJS to^aSow some 


region of°£8 000 ■ 'year ‘ “ iXlgTo' dlt- ™SSt SJSlBl comj—ve “of •ReJop.I.lns th, iniportnnc.o/ U,, process Hr ^5a,o^^hown doloy 

region Ot io.ouu a >ear. These are the areas Of QlS- auu . _ DUhllC reactiniL It dnea annpnr. lhp> Fmindatjnn’s sunnnrt friT t t ■ — I. . . .. . 


plug compatibles is that if they were casting scorn on intelligent m 111 42 t0 >mpo« tfie P new is given Government or ^terastjng - surfaces to l£ bSSl 

have taken advamage of the terminals-and process control standard could be vetoed by other sources, the centre is to be “teresmig surfaces to be built] 

lower prices available from IBM Neither of the two new central members . of the international ^ U f ^ >5 . known as the Wolfson -ion ^ t- , 

through the FTP (fixed term processors - now .announced f.^^techmcal CommiMion. Tfae danger remains Plating Unit. It will use the 1 

pbn) and ETP (extended term appears fast enough to do. the UEC). Each country will then -.^^^ th e time the public "has plating • process technology fffifriai. - .wi a^gger. % 
plan) lease plans they wilt face really demanding jobs in pro- J«w I o make U P grasped the facts it = will be developed originally wlthiir ^ the ' 

penalty payments on canceila- cess control, such as supervising accepting and implementing. • a j ait ac^pi^ At Department of Aeronautical and . palford. 

tion which vary from two to five a big nuclear power station, or a At a recent conference in the moment the best point at Mechanical Engineering by Mr. : ' . 

times the monthly payments. . large petrochemicals line* where- London held by the -British - which -to feed in a- viewpoint- is D. -Teer of. the Jrictlon ..tech*. qrV- * :i . - j'- 


the «Vr^iS:f.-a.d"pr 0 «» Sm could" TAli *£ rnnkn IS ^resm.gm to be bom 

s* S5SSSdS«r ’B • -sksl -s: m. c#»-. 


, announced The serious danger rraains Plating Unit It will use the Joa-i£2S* 

l tf) dll fhp (IEC). EaCh COUntry Will then Vu fh« lime --has nktinu - nrnn»c tafhiHlIninr diieTCial. 


er. Salford 
trial Centrfe. 
061-736 5843. 
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times the monthly payments. . large petrochemicals line* -where- London held by the -British - which to feed in a- viewpoint- is D. .Teet *of'..tbe -friction., tech: . qpa^.-. A i? r M The British EnqineeTS 

What Telex is prepared to do there could be up to 18,000 in- Standards Institution to answer to Miss Jill Ashford, of tbe BSI nology group led by Prof..- J.- PfAnTlSP OT I 

Is to ask onlv nominal navmpnrs mit« ■ Rut nhst*rvi»T* a inumalietc' nirocHnn*: it hwsmo rnncumsr rAmminu BSL 2, Hallinc. - - --X- -X V/llllWV \~/X. .' ll • V 


is to ask only nominal payments puts. - But observers expect a journalists' questions, it became Consumer. Committee. BSL 2. 
for an equivalent number of third and larger machine to come evident that the argument will Park .Street, London WlA 2BS 
months prior to the commence- out shortly. centre not so much around the (01-629 9009). 


HaUing. - ' ’ 
The Centre 


centre not so much around the (01-629 9009). 


Park Street. London WlA 2BS , Ane wmire win nave iwo. - . 1 O £7\" 1 '• 

(01-629 9009). functions— one to develop platers /nf3tTCp|*-- : V|. 

. . for specific industrial require- M-VxlCJVX. UV . 

— : _ - . - \ ments and- the other to tailor- ,--.. ' - ■ 

m^e s equipment to customers I^gJIlOrieS ' 

/’- 1 Companies will be able to have W DIGITAL'; fdata storage. 



- ,-tr* bb^ln contr,ct ; rqgyarch . «.d ^ SS-SSSSf "8* 


v Z obtained experimenUlly with 

rely. on the C harge-coupled .devices. But 
Centre s advisory services. they have line sequential read- : 

™ “ -s the 


Rivet setting,.aLrtomatic parts feeding and assembly 
net weighing machines -all make an essential- • 
contribution to efficient production. For this cost 
saving equipment wise executives turn to one 
source of suppiy-the members of the BE Group. 
Are ybu keeping pace in these competitive times? 


tory metals to be implanted into fl 


Send today for 

The GuidetotheBE Group 

Group Head Office: 




ONE NIGHT? 


materials, thus placing a hard ' 

and wear-resistant coating' on' 
tools, dies and moulds,' plastics ne e • e e “ 
and so on. - Coatings . can also p — 
be formulated so- that the. end- ; 
product has-very law friction* or - 
is extremely resistant to corro- 
sives. . . . 

.■ Ion plating is the most' recent 
of the coating techniques; and 
consists of vapour deposition: on 
a surface mamtaiued cleaitlri a 
glow discharge. . Excellent a dhe* 
sion is' achieved betwefBn . coat- . 
ing and base material even when 
the two do not,, or. not -readily, 
alloy. 

Practical ly any metal-, or alloy ; 
can be deposited ou any flit etallic 
surface. 


a memory device ;wito on den- 
sity -.comparable with CCD but 
nevertheless allowing random 


Bifurcated Engineering Ltd, 

P.O. Box 2. MandevHleRoad, 

Aytesbury/Sucks. HP 21 SAG 

Tet Aylesbury (0296) 591 1. Telex: 8321 0. 



Our boys know more about 
crime than, all the other mobs put 
together That's how they can 
find your security soft-spots fast. 

A telephone call will bring 
them out to size up your 
problems. You may not like what 
they have to tell you. But if you 
want to keep what's yours, yours, 
please listen. 

Our security specialists are 
uniquely qualified to advise on 
preventing crime and fires. We 
are the only organisation with, a 
nationwide capability in both ■ 
fields. We design and instaH 
intruder protection to meet all 
insurance requirements, from 
door locks and window grilles 
tofuliy-automatic ultrasonic 
intruder alarm schemes. 


. Just give our specialists the 
chance to find out how ' “ 

vulnerable your premises are. . . 
They will explain how to protect 
them from.the most . 
sophisticated Criminal, or the 
local break-in merchant. 

Our systems already 
safeguard banks, art galleries, . 
warehouses, high street stores 
and stately homes. Around the 
clock. Year in r year out • _ % * ' 

Why hot let us do your place 
over before somebody else doe's? 
Just call us, if you have a. security 
problem which we can help you' 
solve. ■ •” 
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JOINING the queue at the Post 
Office is ITT Business Systems 
which has applied for approval 
on Its 4080 PABX in the wake of 
Pye, Plessey and GEC. 

Relying entirely on solid-state 
technology for its analogue 
transmission network, it- calls 
heavily on microprocessors to 
supervise the various- levels- of 
control-extension line circuits, 
trunks and tietines. as welt as 
elements ot .the . solid-state 
switching matrix; decisions pit 
calls; ; reference to’ instructions, 
etc. ’ • 1 ' ; ''.■*•’• 

To be offered in the 2.000 
extension area of the market, the 
unit has been engineered to cater, 
for up to, 10,000 extensions -If- 
required. 

Post Office approval is a 
lengthy procedure, as IBM has 
found out at some cost. There- 
fore. ITT will in the meantime 
continue to promote equipment 
front; the Pentonxat-. range. 

The system gives a wide range 
of voice features including con* 
ference, abbreviated -dialling, 
rapid .number change,, callback, 
feljoyme- transfer'; , push' button 
dialling and . call ' logging. 
Intrinsic to the. .design - .concept 
is the capability for the later 
incorporation' of further advanced 
voice and data features which 
are being implemented in, antici- 
pation of the trend in integrated 
office communications. 

; ITT Business:- - Systems, rldou 
Sdildtng;’ GrSwhnrst - Hoad, 
Hollingbury, Brighton BN'l 8AL. 
Brighton 507111. 


Witti the publication of-the 
Sandilands Committee Report on inflation ' 
accounting, many companies have found 
Ft necessary to examine their methods 
of recording Fixed Assets. 

One system able to cope wrthanynew . 
requirement is FASCIA - Fixed Asset 
System Control Information'and 
Accounting. A. package developed by ; • 
R.T.Z. Computer Services. Apart from 
Fixed Asset Accounting, its applications' ' 
alsoincitide: 

A -Capital Project Budgetary Control.' 
Pfant and Property Register, 
insurance Inventor/ Control. 
Maintenance Inventory Corrtrpl, 

- Rented Assets Control. 

. Asset Utilisation and 
Performance Analysis. 

■ -- CAP. Reporting. 


Introduced just over ayear ago, 
FASCIA has now been installed into 30 
Companies. And many others are . 
.'examining its applications. - 
— : •- For details of the many advantages 
--of FASCIA, contact MrsJaneHillierat: 
R.T.Z. Computer Services Ltd, 

P.O. Box 19, 1 Redcliff Street, 

Bristol. BS99 7JS.'. . - .' ■ ; , 
Telephone (0272) 24181 . '. 

. (or at ourLondon office) 

Neil Warden. i8/19'Sandlahd Street 
London WC1R4PZ. 

' Telephone (Ot) 405 9964'- 
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Mr.B, H. Peurw is to retire as 
'chairman - bf ■ LAMSON INDUS- , 
TRIES on December 31, but will 
remain on the Board and become 
president. ■■ Mr-_ J-P. R, Maris 

Evans will be chairman end chief 
executive from January L Mr. 
-L A. Bailey, vice-chairman, also 
retires at the end of this year 
and will resign from the Board. 
Mr. W. UL Nichols, formerly vice- 
president and general, manager of 
the Canadian division of Moore 
Corporation, will join the Board 
and has been appointed' managing 
director and chief operating 
officer of Lamson Industries from; 
January L 


Mr. Ernest Smffir 3tw -bear 
made deputy Phairman : of the 
CONSTRUCTION -INDUSTRY 
TRAINING BOARD.' Be succeeds 
Mr. Leslie Kemp -who7 became 
chairman . when the Braid ■ was 
reconstituted ea rl ie r , this' year. 
Seven new. members have been 
appointed. They, are; Mr. M. 
Tardy, Mr. A. Williams, Mr. W. 
Tonne, Mr. F. H. Elliot, Mr. D. 
Mr. J.- L Brace, and. Mr. 
Coofsworth. . .j • 

* . • ’ ' . 


Mdt, 
D. Co 


< :>l: pi.-, t 

i: --‘ s-.tt-; 

• -ti.; t 

. ! I * 


•’ Mi; 


Mr. A. G. Roberts has been 
appointed -general manager of 
TRIDENT LIFE ASSURANCE and 
TRIDENT INVESTORS UFE; 
‘ASSURANCE, members . of . the ' 
Schlesinger Group. 

' * 1 

Mr. . W. F. Howe has retired 
as managing director of SIONO 
GROUP and chairman of ' its UX 
subsidiaries. He remains' action * 
executive director of Mono Pumps 
until December 31. ' Mr. XL E. 
Martin -Leake has been appointed 
managing director, of . the Mono 
Group, chairman of:UJC sufah 
si diaries, and director of over- 
seas subsidiaries. He joined the. 
group as assistant managing 
director last year. ' - . 

Mr. Charles Potter, administra- 
tion manager of British Transport 
Films, has been appointed secre- 
tary of the recently-formed 
ASSOCIATION OF VIDEO 
DE ALER S from January L 

I Mr. A. E. Williamson has been . 
appointed marketing executive of 
HOOVER in place of Mr. Harvey 
Tullofch who is to retire. 


/ Mr. Ruggero . G uille t has been 
elected president of- KELLOGG 
INTERNATIONAL CORPORA- 
TION, London, and senior vice- 
president of eastern hemisphere 
operations of the Pullman Kellogg 
Division of Pullman Incorporated, 
which is headquartered in 
Houston. He succeeds Mr. Thomas 
J. Ryan, who bas transferred to 
Pullman Kellogg headquarters in 
Houston, as senior vice-president 
of world-wide - finance, -and 
administration. 

* • •** 

Mr. A. S. Wood hams has been 


elected president' of the CHEMI- 
, CAL INDUSTRIES ASSOCIATION 
in place tif Mr. John S. Hunter 
who netires' after two years as 
president .Hr- Bryan Rigby has 
been appointed chairman of the 
Trade AfiaireBoard of the CIA. 

\ < yj'v J7.:’ *• '• 

Mr. StoarfA. Barr has been 
appointed deputy chairman of the 
BARK /AfiP WALLACE ARNOLD 
TRUST,’’ Mr. : R.:J). Growth er, 

group: financial -director, and Mr. 
J. -E. Foster, jdompany secretary. 
Mra Margaret Hook has been 
.made managing director of the 
: Hotels, and Travel Agency Divi- 
sions. The ’.changes follow the 
. retirement ' of. Mr.- W. Berry as 
director and. .secretary of the 
Trust. 

... . 

Mr. Douglas; Porter has been 
appointed- ~w. director of TPC 
FOODS. ; He was previously with 
Associated Fisheries; and Foods. 

*: •. -'ir : ‘ 

Mir. A. C Stewarlbas .become 
director of international market- 
ing 'and ' sales . of the parent 
concern WARNE R EL ECTRIC 
. BRAKE.- AND, CLUTCH COM- 
PANY. He will be based at 
international -’headquarters -. in 
Lausanne, Switzerland Mr. M. p. 
Nutting, pre vi o usl y director and 
manufacturing' . .. manager, bas 
succeeded Mr. '■ Stewart as 
managing director of WesttooL 
•' • 

Mr- A Wilson, founder and 
cha irman • of - ' SCHARMANN 
MACHINE, is to retire at the end 
of the year. : - • 

Mr. X' t IngUs. finance director 
of INTERNATIONAL COMBUS- 
TION (HOLDINGS), , -has been 
appointed managing -director. 
Mr. J, -A- C. Talbot, chairman, 
has' relinquished the . position of 
acting chief executive. 

Mr. Iain " Haekhnrst has 
resigned as a -. director of 
CENTURY ALUMINIUM. COM 
PANY. Mr. A M. Fyall and Mr. 
C. J. Router have been appointed 
directors. • 

* ■ 

, Mr. H. H. T.' Hudson has been 
re-elected chairman of LLOYD’S 
and Mr. L. R. Dew and Mr. LH.F. 
Findlay will be : deputy chairmen 
from January L.‘ ' 

> * 

Mr. E.H. Sangwine, managing 
director of Anglesey Aluminium, 
has been elected a corporate vice- 
president of ’KAISER ALUMINUM 
AND CHEMICAL CORPORATION, 
of the USi >-V\ ' : 

Mr. KeuzieUt Baker, Conserva- 
tive MP for^Sf. Maiylebone, has 
joined the Board of WORDPLEX, 
a subsidiary ’ of -Ventek Inter- 
national:'' • *■-'*- 

■ -« “-.dr -r 

Sir Mouty TTomston. a director 
of Sears Holdings' and former 


chairman of the' British Steel 
Corporation, has- been* appointed 
presklent-elect of the INSTITUTE 
OF PRACTITIONERS IN WORK 
STUDY ORGANISATION AND 
METHODS. Sir Monty takes 
office In January and succeeds 
Prince Philip, who has been presi- 
dent for five years and- is now 

being made an honorary fellow 
of the Institute. 


Me- Abut Tweedale has been 
appointed to the hew post of 
deputy managing director. . of 
ASSOCIATED HEAT- SERVICES. 


Hr. G. E. Moggridge has been 
appointed p ublic relations: officer 
lor the EXPORT CREDITS 
GUARANTEE DEPARTMENT, in 
succession - to Mr. CL F. A Sala- 
man who has left the . Civil Service 
to resume . his. academic . career. 
Sir. Moggridge joins ECGD from 
the staff of. the Prime .Minister’s 
Office at Downing Street. 

V.*'’ : 

WILLIAM WHEFTINGHAM 
(HOLDINGS) states that Mr. 
W. T. W Mttln ghain, fflMlrmm and 
managing director, is recovering 
from his operation bat will'. be 
unable to trike part in the. affairs 
of the company for at least some 
months. : ’ Mr. P. J. Howells and 
Mr, G. . Sharpies have, been 
appointed _■ : .. joint managing 
directors. Mr. J. M. Wardle, who 
has been associated with the . com- 
pany in- : an advisory . capacity 
since its formation, has been 
made a director and elected 
deputy chairman. He! will, serve 
as acting fhan-man pending the 
return ol" Mr. Whittingham, who 
does not anticipate resuming the 
joint capacities of chairman and 
managing director. 4 


u ROLLS-ROYCE MOTORS has appointed a part-time member of 

Mr. Noel. McCann has been appointed Mr. Peter Vinson as the MONOPOLIES AND 
chi ^5725, 8«neral manager of the diesel MERGERS COMMISSION. He is 

- division and managing, director managing director of Head 
BARG- designate from November 22. He Wrlghtson and Co. 

LAYS LIFE ASSURANCE, rle-.is will continue as managing * 

a director and general manager director of the military engine * _ . _ 

of Barclays Rank Trust Company division. Mr. Ronald Whiteside BIr - Jac * L° w a, of Sir W. H. 
and succeeds Mr. Derrick Hansen, is to retire early from his Position and bas been e,ected 

who has resigned from the bank as man agin g director of tbe diesel c ^ lairiB ^ B g£ BRITISH VALVE 
to develop other S ^F FAC {F imE ^ S ' ^ ssoc ^- 

interests. Mr. Hanson win retain- but will remain as a consultant TTON. on the retirement from that 
a link "with ’ the bank as. a * office of Mr. G. M. Ranson of 

member -of -Barclays Manchester crumw u 4 - 1 j Serck. Mr. S. F. Moore, of the 

T^w-ni Board. SEHON-CARVES has appointed aietro-Flex Group, has been 

■jf Mr. F. Egerton to contracts and elected vice-chairman of the 

... . . ^ engineei-ing director, ■ and Mr. Association. 

?■ C ‘ MaSS * y - director (bulk if 

director, -has been appointed to handling 4 ) Manappriai aonoint- * 

the newly-created position of ments are Mr H. S Klckcrion. ^ Jr ' Q*ytoa» has been 

mana^ng director of HAARkLANN contracts (bulk handling)’ appointed a member of the 
AND REBLER in the UJC !■ W. R^tf proSta T^ocSI^indu^ ADVISORY COUNCIL ON RE- 
* - ■ G n SEAB® AND DEVELOPMENT 

In view of the fact that Mr. (process industries): Mr. R. WO- EffnCBtoSSE- 
J. L. C. Pearce is a substantial cox, drawing office, inspection technical director of the General 
shareholder of ; Hotchison Inter-" and te chnical training: and Mr, Electric Company, 
national, he has requested the-. F. Wild, erection, special projects * 

Board of WHEELOCK HARDEN 44 and developmenL Mr tarn Kirkland has joined 

AND CO. .to accept his resigna- * the G. R. FRANCIS GROUP as a 


icwuuii to a possioie ma siu«--ha_ hopn oipri,^ nf marKeong air 

tiom He wfll remain as a director nlsTRmJTO^ assS centrol Group, 
of Hong Kong Realty and Trust Mr i5aiw22r * 

aidterteL ne tSSSS 1 ^ ^ director, Ralston^lId’McKeli Mi-. A D. Stalbow has been 
WheeSk Marden group. .£? 01 ?SffS^GS) C “ g £ JR 

Hr. Mfchael Hirst has been _ * *. 4 of Mr. A S. Stalbow. 

appointed operations director of '“*■ Dennis Masters has - been . ★ 

LADBROKE HOLIDAYS and will gTOPtgj, ”*Pjg ng director of Mr. NOansu Gbose. executive 
also be responsible for the Lad- SAUK ENGINEERING GOMPAN1 , deputy chairman of Guest Keen 
broke Courage developments in £ subsidiary of Sack GmbH of Williams (GKN’s major subsidiary 


ic James Farmer Norton and Co. He bolding company which controls 

"Blr. G. J. Peat and Mr. R. G. that company as divisional most of GKN’s interests outside 

Williams have become directors, several manager, based in Wol- the UJC. and Europe, 
and Mr. L Parry, financial dlrec- 1 verhampton. Md was appointed a * 

tor of RODNEY R. BELUNGTON. director in 1967 ^ Hans R. Schaffner bas been 

„ ^ . v. u »n . . . . . elected chairman of the main 

Mr. Ron Back is to become ^r- Ronald T. Hardwick is to committee of the ALUMINIUM 

director of the service department rinef executive of AbSO- poiL CONTAINER MANUFAC- 

of POST OFFICE TELECOMMUNI- CLVlXp MINERALS CONSOLI- Timms ASSOCIATION. Mr. Don 
CATIONS from December 1 in DATED from February next year. Holloway becomes chairman of 
succession to Mr. Jim Golothan, . * the Association’s publicity com- 

who is retiring. Mr. John Eccles has been mittee. 


HOME CONTRACTS 


ITT Creed wins £9m, 
Post Office order 


ITT CREED, Brighton, Sussex, has 
received a Post Office order worth 
more than £9m. for a total of 
6,375 teleprinters and associated 
equipment. . 

* 

BRITISH STEEL CORPORA- 
TION’S tubes division has won 
contracts worth more than £5m, 
for schemes to cure immediate 
water shortages in Britain, as 
well as others aimed at alleviating 
the effects of future droughts. 
This has resulted in a production 
boom for the division's Stanton 
and Staveley Group, where 
foundries and spun iron plants 
are coping with orders worth 
more than £2.6m. Emergency 
drought relief schemes Involving 
more than 50 miles of ductile 
spun, iron pipes are in hand at 
Lincoln, Stoke-on-Trent, Cam- 
bridge, Bath, Bristol, Leeds, Har- 
rogate. Portsmouth, Swansea, 
Wakefield and Huddersfield. The 
division is supplying 14 

miles of steel pipeline for the 
North West Water Authority's 
Lancashire conjunctive use 
scheme, which wil provide the 
region with up to 62m. gallons 
of extra water a day by trans- 
ferring it from the River Lunc to 
the River Wyre. This order, 
worth more than £3nu is for pipes 
which will carry treated water 
into the supply network. 

★ 

DEACON GROUP. Tonbridge, 
Kent, has secured contracts worth 
£3 3m. Several orders have gone 
to Blenheim and Co., a division 
of the Group, including a GLC 
contract worth £2.04m. to build 
143 houses In Hackney, East 
London, and another for the re- 
furbishment of GLC houses in a 
two-year contract, said to be 
potentially worth £lm. Deacon 
Construction has received orders 
worth JEJm., including an occupa- 
tional works contract worth 


£120,000 for an office block - at 
Witham, Esses. 

* 

HGS, an associate member of tbe 
Humphreys and Glasgow Group, 
has been awarded two contracts 
by the Scottish Special Housing 
Association, together worth just 
under £lira., for tbe .modernisa- 
tion of Weir Steel houses in 
Toryglen. Glasgow and Nether- 
third Cumnock, Ayreshirc. The 
company has also received two 
contracts worth £650,000 from 
Mansfield District Council for the 
complete modernisation of houses 
in Slant Lane and Forest Towil 

* 

HENRY BOOT CONSTRUCTION 
has been awarded a JU-23m. con- 
tract for construction of a new 
warehouse for Rockware Glass at 
Irvine, Ayrshire. The company 
has also won a £225,000 contract 
for major alterations and exten- 
sions lo Claremont Nursing Home, 
Sheffield. 

* 

HONEYWELL has been awarded 
a £lm. order by the National 
Provident Institution, the 100th 
large system from Honeywell’s 
Scottish plant at Newtaouse, 
Lanarkshire, since production be- 
gan in 1973. The Series 60 level 
66 computer is to be installed at 
NPl's Tunbridge Wells admini- 
strative head office next year. 

★ 

N. G. BAILEY AND CO„ Sheffield, 
bas won two orders totalling 
about £lm. One contract, worth 
about £175.000, is for rhe electrical 
Installation at the new Lincoln- 
shire Central Divisional police 
headquarters at Ncttlcfaam, near 
Lincoln. The other, worth more 
than £50,000, is for similar work in 
the refurbishing of Llttlewoods 
retail store in Kingston-on- 
Thames, Surrey. 
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AsktheBankof 
New South Wales 


Our vast network of branches-, 
forms the largest longest*^;, 
established, free enterprise _ 
banking complex in this region. 
This means we really know 
the countries, their people, their 
business and their potential: . - 
Let us help ydu fihd ydSfev •: 
business: bearings, in, thearea. 
and contact the. nghtvpeopje. 

Write < . ■. 
Chief Maoa^^for=UJC^^«iK)pe : . - 
Bank qf New Soutb Wales ;. l; ; ’ 

29 Threadneedfe J St # London: EG2R 8BA 


The Bank th^ kjKwra Aiti^raJfen and New Zealand .. 

business boo. ; 

Over I^QOofffoas throtighout Awitrelffl, NewaalamJ, ' 
Papua Naw G uinea. Fp, New H prides end other islands of , 
the mlondtmlAgOTCviaNowYork.. 

Sped al . R epre y a t t athwi Ofht^ln Seua ftswclaeo. Singapora, 
Tokyo r Hong Kcmg,'Jfak^, BahiBln w>d Frahfctah. 
Incoipatat&biAosiraSte with 


rr-'i 



If you can put it to good use, it’s yours. 


*Ifdoesn'thave to be 

£ 200 , 000 . 

It could be £5,000. Or 
£1 milli on. Or even £2 million. 

The thing is, it could be 
yours. •" 

All you need is what 
our previous 4,000 customers 
hacha sound business reason 
for needir^lc^tom money. 


to install new plant or extend 


your factory. To finance sales 
at home or abroad. Prepare for 
CTT. Or increase your share 
capital base. 

You should certainly talk 
to us about it. 

■ We’re ICFC and we 
specialise in providii^ fixed- 
interest money for smaller 
businesses for periods of 7 to 
years. 

We also specialise in 


providing practical advice. 
Encouragement. Criticism, 
And a sympathetic ear. 

In other words, all those 
things money can’t buy. And 
money too. 


Long-term money 
for Britain’s smaller businesses: 


EDC'ffURJjH G31-22S 2^ GLASGOW OM’221 445& 
aWE64S6LS0UIHAMntma7O33ZM4. 
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Sproat speech inquiry; document rilling to-day 


Tory MP 


^ ^^^fFjnancial Ttees. Thursday 


Wm 


as privileges row grows 




Cabinet 

* 

split on 
approach 
to Lords 


BY JUSTIN LONG. PAULI AMENTARY CORRESPONDENT 


THE GOVERNMENT ir to. Tjair x- :■ . •• 

25 per cent.- o£ the- deetriclty .IFWQ'.natioiifll xiewsfiapeY's^bave. a^ordingto MEA^*. \ras- tlie , 
• ■ • . _ • , bill forhouseholdera on-supple*' iri&nged ■ /their 1 a<Jvert3?tnff one or ten to Sbow.a fail 

\ras oF various kinds of nientarv benefft or family incom^ agencies this week; The Balljrln bilUn|s_in tire first -nine 
treachery— either treachery as supplement for one .threemobU* pMitror has moved its . account,, months of 1976.- • - 

SO*, treachery as members' or spep d a im 0 st-flm. , J The.; .situation .• with /.The • 

the party to whicn -they belonged electricity 7 discount scheme; Ms? Sezt . year, from OBM to Young Guardian. - is' quite different, 
or treachery to their constituents Ajilhony' Wedgwood ' - Bemv to*. - ■ Rubicam, while ’ The' There - are no plans for an 
to whom they had. submitted Energy Secretary, tnld the! Guardian, which has a budget of immediate advertising campaicu 
themselves as members of a pax- commons yesterday. ■ .•; Nearer £100,000. is- going from an and David Bernstein and The 

ticular party.'* * • ■ .The. scheme would. apply ^ only* toency French *Goid‘ Abbbft to a Creative Business have, been ' 

Hr. Andrew Faulds TLab., to bills renderdd by. electricity; wtosnltanev The Creative recruited ^prinripailyto bean eali - 
Warley E.) accused some Tones Boards after meter- readings ■Business * ““ • Whenever. The Guardian feels it . 

of “quoting names at random” made between. February. 1 am? • far fhis vear the Mirror needs 'creative help on anything 
and doing “as much damage as April -30, be -added, ‘K‘r~. - :i- &£?«!!*+ JES50000 on television from presentations, to direct mall 
they can by sweeping as wide as ■ Mr. Beta skid the^praeliea? E settle to stave off shots, to - selective advertising. . 

tlian mh urith a flirtir hflish." riaHllc nl [(•hinna'iinin. haintt Kir® With the mlntimlv llmitaft tnhu • 


By Richard Evans, Lobby Editor 


ALLEGATIONS by a Conserva- When the Speaker ruled the 
live MP that the Labour Party allegations to be a priraa facie 
had been Infiltrated by fifth breach of Parliamentary privil- 
columnist “ crypto-Communists " ege; Mr. Sproat was invited to 
was referred yesterday on the make a statement or leave the 
recommendation of Mr. George Commons chamber. He walked 
Thomas, the Speaker, to the out to cheers from Tory back- 
Committee of Privileges. benchers and hisses from Labour 

The motion to take this action MPS- , . ^ . 

was approved by a Commons Mr. Sproat said later that he 
majority of 260 (370-110). welcomed the opportunity to go 

Other accusations made by the before the committee and. give 
Social Democratic Alliance, a evidence backing up his speech, 
group of Labour moderates, that °° e comroitte member, Mr. Ian 
at least 33 Labour MPs— lnclud- Mikardo, a Left-wing member of 
ing three Cabinet Ministers— Labour’s national executive, who 


THE GOVERNMENT " yesterday SSJV'S. “L5* SjJSS 


P* E M ■ l aa> Trotskvite front organisations, named in the attack, indicated 

intensified its tactic of bnnkman- iroiSKyue^ rroui orgaiu^uons, 


shinover toe Mrmtt and Sfai£ are to be the subject of a further that he would take no part ra 

S^i.'i.re^oS'fhe SfLuhfs'srSoI 11 tte H *"- b another 

=fc®Msgc xtgtttzzt 


altered legislation or to drop I the Sir ftal Bo^n (C Howtten) Moeina that Mr. Latham's 


whole Bill and reintroduce it Sir Paul pointed out that this 



they can with a dirty brash.* 1 details of the, scheme Avere. beinf 

He warned that the exercise workedbnt between hlj5:offi.ciEds 
could be reciprocated. “I ain electricity .Boards, rtoe' Pos 


prepared to give the House now Office Corpora tiouamt Tepresei 
12 names of Conservative MPs atives of trade unions/ 7 ;; v:. 1 : 
whose allegiances I very much It was planned . /'‘that • iff 
question in the context of their February 1, the^.fjousfehold 
connection with the Bight wing.”! should take the 'account to fi 
There were noisy shouts from Post Office, when collecting, b 
both’ sides and Mrs. Miller supplementary benefit or ;fadri 
accused Hr. Norman Tebbit (O, income supplementary . ™ 
Chineford) of ' doubting her and receive a diScqont voutM 


its entlKty under document £d published "the » -g-* \'S E “ S* 
Act names, and he proceeded to zsrV ^ e ? es T7 . j/ ee ’ - 


Sir Paul Biyah. 


Chingford) of doubting her would intOvoSI business in competition with David Bernstein is no stranger in 

loyalty, and called on him to Tbe dis count womn appiy omy - .-Erickson . Boase The Guardian: be helped to" re. 

withdraw. Mr. Tebbit remained mt|lid^g M ,~5-_= and Bowles, and .launch it many years ago wherv 


its circulation bv With the relatively limited sums . 
S iS iSelfSadSi of money tovolved, and-, the . 

to* vSbA^dl to vatiety^of the wort, a cream* . 
ff rttw” Sun « .^nsititocy seenis a belter bet-; 
«::■ -.copies : dally, .just than a fuB agency. 

■ behind- "-tbe Mirror.-. The latest circulation figures 
aithnnph the gap is narrowing gave .The .Guardian sales - or 
aj^toe- time ■ the Mirror believes 308,399. just ahead of The TSixtca. 
ih*t' 5ust recently-it has halted -Since then it has increased its.-.. 
^ drift. ■ ' price to 12p, but the fall ity sales - -• 

H Young and Kubicam won the has been less than anticipated, 
business in competition with David Bernstein is no stranger in 


withdraw. Mr. Tebbit remain&l toe^onlfMassiroi, Benton and Bowles, and launch it many years ago when 

seated and a Labour MP shouted: vat I Davidson Pearce. It is a good ha was with Garland-Corn pton. 


recite * them. maiStatokT thS deader of the 


tactics, with Left-wing members 


n ^ s ^A maa6er fSK ; u“:^ “s' toit- wss. nBwaa wiuj 

There were clear signs last here^to^wa^ f matter ^at^e House - urged\hat the matter be Hr. Neil Kinnoek (Lab. Bed- bm such as-hire P u «h^ ^',.. ' ' 

night that a sharp split has de- pri^le°?s Co^iSittee AoSd decided without debate. This wellty) said there was a dif- “g , omtde ^ U b5 it , Arrangements .woidd te; ^ma^e ,, . • .. . 

veloped w ithin the Cabinet over ^l?ider fiouJd had been the custom of previous ference between referring to a f s ? ft L^^ nv ^rth?^f the House for householders witb ; prepay- ... ■ ■ - 4 

tactics, with Left-wing members 51^ sneaker reoeatedlv r»\ Leaders of the House. speech oubade the House and ■ SSStf 7 cm atrol them- ™ent meters to get a document # THE total net advertisement a year, from six centres, gamed. . 

urging a "hawkish" policy rather order SSfened to Mr. Nicholas Ridley (C., Ciren- what Mr. Ridley was doing. “That shouId contro1 toem to. enable them to reveaueof the Independent Tele- 50 new retail stockists of its Aro:. 

than bowing to the Lords and ilSend the debated toe Ssue cester and Tewkesbury) objected k the beginning of the regression 56 ^ _... whrrini . t _ discount in cash from iherK^t vision Companies for October, "own label” brand after non- 

moderates advocating that the ^Sour Si Ps shouSd toS that Mr. Foot's motion itself was from the gutter down into the Br.’Mtart aid. rertrring to. ^office. - • . - - after deductions of agency com- soring the Millwall-Hereford 

major part of the legislation 3f sa ^„“ r , 0 f n S K,?® Tn^ unnecessary as the matter could sewer.” . : £ J ^fp?'*h!Sd scheme m nAU^ missions and all discounts, was football match 

should reach the Statute Book amusement over toe7i?,StioI. be described as “fair political Mrs. Millie Miller (Lab., toil oS»n^e^ ^bprepared, toe NatiotodhrCpn- £26399/252. • BE RO Flour from Krai, 

at the earliest opportunity. .The vote occurred on a com- « JfS. 1 i 11 . c h °“ siderable Ilford N.) said the behaviour of gladly ‘withdraw it” ' Sue Sts’ “SaiS'acks • STAR speaker at The Market- u^and Scotland"^ b!rt on 


should reach the Statute Book 
at the earliest opportunity. 


MIUHWWl V1I4 1 VI UUT1UU4 I III V , , , .. « . ... . , 

amusement over the situation. be described as fair political Mrs. 
The vote occurred on a com- ?ommeat, with a considerable llford : 


/ . ine vote occurred on a com- 'i ViT„ iuora saia me Denaviour oi gladly withdraw it Amone its drawbacks wafc- top • STAR speaker at me marKei- i and and c-otiand i= back on 

If the Bill is to go through plaint by Mr. Arthur Latham Th^Speak^tSd^Mr Ridley^ 8 Potion was rapidly Tempers rose and shouts grew fact ^ at -tbreeouarteH^’pen; Society’s anuaJ co^erencein l61evtslon witll a ; heavyweight 
this session — which must end (Lab. Paddington) that a speech he ^ entitied to suggMt approaching that of the McCarthy noisier As MPs made charges. and skjMrs and those -on yupfde^n- the Purcell Room on Tuesday is caJnp aign featuring Morecambe 
by Tuesday — either the on Monday by Mr. Iam Sproat 5^“^“ °p r ivileees Cornmirtee cra , wben People were judged coimter-charces. tary benefit did not use electricity PncesSeeretary RoyHattersley. and and ^rankio Flo ward, . 

meat or the Lords w til have to (C.. Aberdeen S.) to London- de e clde guilty by association. The impu- The Sneaker warned; “If the ai toeir main form of heatibg:'^ The theme is “Lets Go To « Wells O’Brien, .has been 

climb down to avoid the Scottish graduates was a breach njHi ev ' orcssin- 5 his ooint tation which was being made House goes oh Mike this, T shall The' council argued 'that the Market." - appointed-tohandletheadrertin- 

22!?' «ScfS‘i!S ,t il3!..« C \*hi ?ISf 1 ii l 5frwII£ rivilese 0P tf0 “' that ' Mr. Foots motion P was gainst some MPs. whose names have to suspend the proceedings, scheme would exaggerate distinc- • MAKKO. the wholesale chain ing. wbrtii £100.000. for the.Euro- 


Some Ministers are anxious that tempt of the House 
the Government should not suf- 
fer a further humiliation follow- 
ing its forced acceptance of the 
badly mauled Dock Work Regu- 
lation Bill. 

The assumption at West- 
minster had been that the 
Government would accept reluc- 
tantly the Lords' defiant deter- 
mination to exclude the 12 ship 
repair companies in order to gain 
the remainder of the legislation 
by the end of the session. 



unnecessary quoted part of Mr. the House knew, and some whose I am not going to have MPs jiist turns between those receivujgrto'etor giant cash and carry stores pean and Middle East divisions 
Sproat’s speech, which stated; name s the House did not know, shouting at each other.’* .benefits and those who diCnotL with a turnover of over £100m. of. Into ivCon tine ntal .Hotels. ' 


Sproat’s speech, which stated: 
“The aim of these people is to 
turn Britain into tbe equivalent 
of a totalitarian East European 
State." 

“Well, it is.” said Mr. Ridtey 
to Tory cheers. Mr. Foot had 
been “far too sensitive in his 
desire to shut up Mr. Sproat and 
to put this matter under toe 
carpet by sending it upstairs” 

Mr. Ridley argued that it was 


Bryan reads out names 


receive them or were just.above 
the qualifying -income limitvAd- 
ministration costs, it was claimed, 
would be high. . . . 


The 33 MPs named in Ibe 
SDA document, read out by 
Sir Pan! Bryan, were: 

Miss Joan Maynard (Bright* 

side). Mr. Norman Atkinson 
(Tottenham). Mr. Sydney 
BidweU (Southall). Mrs. 


Warning 


a matter of public comment that Renee Short (Wolverhampton 


But some Minsters, including 
Mr. Eric Varley, Industry Secre- 
tary. seemed determined to force 
tbe Lords to ponder the conse- 
quences of their action for a few 
more days in the hope that they 
will climb down or can be blamed 
for stopping the BilL 

An attempt was made by the 
Government yesterday to reach 
a compromise with the Lords 
by offering to exclude four ship 
repairing companies from the 
provisions of the Bill, including 
Bristol Channel Ship Repairers, 
but Tory peers flatly refused tn 
do a deal.r 

The BUI returns to the Com- 
mons again to-day for a three- 
hour debate under the guiUotine 
procedure. If it is not accepted 
in amended form, it will return 
to the Lords on Monday with a 
warning about the employment 
and investment consequences 
for the industries if the legisla- 
tion does not reach the statute 
book. 




there were a large number of 
Left wingers in the Labour 
Party. He could claim as evi- 
dence that Mr. Reg Prentice 
(Lab.. Newham NE) and Mr. 
Neville Sandelson (Lab., Hayes 
and Harlington) had had trouble 
about their continuing candida- 
ture as MPs. 

Mr. Ridley said it was extra- 
ordinary that Mr. Latham was so 
sensitive about the subject 
“ Surely he is proud of bis 


NE), , Mrs. Judith Hart 
(Lanark), Mr. Russell Kerr 
(Feltham and Heston), Mr. 
Frank Alton (Salford E), Miss 
Jo Richardson (Barking), Hr. 
Douglas Hoyle (Nelson and 
Colne), Mr. Stan Nrwens 
(Harlow), Mr. Roy Hughes 
(Newport), Mr. Eric Heffer 
(Walton), Mrs- Audrey Wise 
(Coventry SW). 

Mr. Julius SUferman 
(Erdington). Mrs. Lena Jaeger 
(Hoi born and St Pan eras S), 


Air. Neil Kinnock (BedweUty), 

Mr. Harry Selby (Go van), Mr. 

John Mendelson (Penis tone), __ 

Mr. William Wilson (Coventry j rexaIL Audits, the ' research- and a paint manufacturer- have 

SE), Mr. Tom Swain (Derby- ontrir rmkfc ’ ' com pan v, is to promote a new been encouraged enough to use . . 

shire NE), Mr. Tom JLitterlck .. CUlI j UtlUo ' £ v service in 1977. It is an exten- the- service twice. Among the 

(Selly Oak), Mr. James pirtrr o f„ r ' tto. 7 £«£« sion of its Trade Studies subsi- minority groups that have been 

Lamond (Oldham E). SSnetr- ;♦ »nm^S 7 “d^ basically puts clients isolated through the retailers - . . 

jfere sr a* SSa ssrusjs?.rr swwasri' 
3S2 & &s;*iss^ 8S siu-ss *sa£^x*%x* rs&>- ' 

(Garston), Mr. GwUym “ ri ^_ »We Trade Studies with informa- reckons that -a^jOOO sample of * ' 

Roberts (Cannock). Mr. Ian ton ni^inph^ ;bfln: about products on behalf known users nan be located by * ' 

KK* Gr "“ * s< ‘ H2 te 'd e t T i rR r SbS 1 C t S' {S^'' ■ 

EMShS ss? - i - 

SD ^,~ SSfi*i?SS5?f SS#** pin-pointed and a large random sample which has__... . 

ii? 1 /°+*. Soc ^ Security, and which could be dangerous. Inrtoe company does not have to be winnowed . down to find 

Mr. Anthony Wedgwood Benn. liae- resort without the house- g^estlon many non-users be- sufficient .’ consumers- of the 

Emergy Secretary. • holder’s consent fore getting a sufficient sample hraod or product field -trader I 

*,— o&rroduct'consumers. : survey. It also Is ‘iuueh': morel!] Q j 

'%'WT •a A A ■ • 7 Already eighteen surveys have comprehenstoft-^ thhn. : .:b.uyingi ill 

Wf flttAH Il'CWOFC l been carried out by Trade questions on an ;omnibus survey. 

▼ T I It tCll rillatrCI 15 Stuaies. A cigarette company * ' V. ' . A- T - « 


Gas industry 
entry rights 


Cornering consumers 


Valley), 


the public from dangerous^ 


Jones appliances, and^installations,’ 


Hr. Andrew Faulds 


extreme Left wing tendencies (Holborn and St Pan eras S), 
which he proclaims in this Mr. Dennis Skinner (Belsover). 
chamber in speech after speech.” Mrs. Millie Miller (Ilford N), 


Crosland regrets Geneva 
differences over date 


iS rn !SF > ; AJec Jones come ^ forc 4 on Marchjyi 

Mr ' JSJS jt ^ disclpsed in a Can" 
written reply yesterday. : 
^ ,ai \ Dr. John Cunningham, E 
Ml kudo (Bethnal Green ahd Under secretary, laid tha 

"OWJ. r:., C.fatn IRlnlite n( IT 


Michael Foot, Leader of the 
House, Mr. Sian Orme, Mini- 
ster for Social Security, and 
Mr. Anthony Wedgwood Benn, 
Energy Secretary. 


Written Answers 


EMPLOYMENT - *’ and mortgage rates In the past. 

Mr. Stanley Newens (Lab. COc, 

Harlow). How many school- 

leavers are currently unemployed- Secretary. Despite the increase in 
in »he U iL? 7 P J minimum lending rate since May, 

Mr! John Golding, Under- P urch ^f 

c ' h _ Tn,.„ on un interest rates have held generally 

Secretary- There were 82.660 ^..hv tk^nact .ir m.mh. 


T ’ A 




BY JOHN HUNT ' . * ^ ODn TherTwerP So interest rates have held generally 

Secretary- There were S2.6M stfiady Qver s^ montos, 

MR. ANTHONY CROSLAND, He also agreed with Mr. Neil be- decided in the light of what- emptoyeiT^in the on ha f C 


tf PvnppfpH 1>1P T^rHc ng diiu agreeu wiui mi. nni oe ueciaeu m me iigm ui wa»i- empiovea 

continue to defy the Govern- Forei § n Secretary, told the Com- Marten (Com, Banbury) that ever agreement was reached. He .October 14. 


mem and a derision is tatnn tn mons yesterday that he would be there was acute danger that the had already ruled out the 1 
low Thp Rill this A«inn it read y t0 »° t0 Geneva if this longer Mr. Ian Smith remained despatch of British Government 

could be ^intTodured in the fflSlf! ° D }“ SITE '&JE2ZL& da ° Se , r fo ^. , 


★ 

Ovenden 


no significant impact on family 
expenditure. - • ; 


next session after December 2, 
the date it bad its second read- 
ing a year ago. 


Rhodesia from collapsing. 

He stressed that he was not 
predicting that the conference 


ra power the greater the danger forces. Gravesend). How many working „ “J® 

wouid.be of .Communism spread- “As to a Commonwealth peace- days have been lost so far this !£. ?7 
ing in Africa. keeping force, that is something year due to industrial- direntes. ™ 


ne ficresaeo. tnai ne was not —o — V, I . T? w and whar have been the arerace I 

predicting that the conference He was less forthcoming, how- J Y" 11 bear in mind. But it would and how this compares with the J* teS oJ toireaL to OECD 
would collapse but if it did •* it ever, on a suggestion that the an . unmens e , amount of same period in each of tbe pre- _ oimtrI „ d aJ e ? ! 

would be because of mistrust, British Government should take 5?® organisation and a vious five years ? Mr. Robert Madennan. Bv i 

scepticism and hostility borne of full control in Rhodesia during .amo unt of negotiation to Mr. Huold Walker. Minuter of August igyg. the latest month for ' 


woura coiiapse dui u it am it ever, on a suggestion that toe r*'"- w* *u countries since that date’ 

AcciirSUlPA would be because of mistrust, British Government should take organisation anil a. vious five yeara . Mr. Robert Madennan. Bv 

/VoSlirdllCc scepticism and hostility borne of full control in Rhodesia during £ reat ne S^tiation to Mr. Huoid Walker, Minister of August 1976 tiie latest month for 

In a Treasury minute oub- 11 years of illegal independence." the transitional period before added. State. The provisional estimate which comparable data are ava 11- 

lished yesterday, the Govern- . Mr. Crosland. who was answer- L ®J. e i? 0r3S ^ tabMshed shadow Forel^ Seeretarv. told 1?.5 had risen by 55.9 per 


ment made it clear that Ministers in S questions on foreign affairs. a yopuIar regime. 


shadow Foreign Secretary, told H.5 million. Figures for the same ir‘r ,i,friK 

him that the Opposition was period in earlier years are; 5.3m. -v-LqY 1 - i„nt 


would compare the costs of declined to make a definitive Mr. Crosland said that if this deeply ’concerned about' the lack (1975)- lOAn (1974V- 5i>m avera 8 e of 27.8 percent in OECD 
closing down Govan Shipbuilders statement on the negotiations at meant we sbouhl send in troops 0 f any breakthrough af the talks. (1973); 2<L3m. (1972); andl2J(m. countrl * s *‘ .- 
on Clydeside and CammeU Laird their present delicate stage. He aod resume a full colonial role, He found it difficult to- under- (1971). - • • "*■ 


on Merseyside before giving said tt had been a great disap- then it was something that could stand why the conference chair- 

further direct State aid. pointmenc that a difference of not be accepted by tbe Govern- man Mr Ivor R1 chard. '‘- bfcd 

The assurance was given by three months over the possible ment In later exchanges, he did derided to tackle the dafejef in- 


(1971) * ..Mr. Tim Renton. (C, M«d- 

TNTVTTCTDY ’ Sussex). What Is the most recent 

1IN UU blKl . : figures for the year - on - year 

Me. Michael W3Mti. (Con* Increase of wholesale prices? 
wth West Surrey). When does Mr. Roy Hattersley, Secretary 


CAPITAL RADIO 
■DIGS DOWN 
■lE COST OF 
ADVERTISING 


the Treasury in a reply to the indepeacience date was proving not rule out British participation dependence first of all - tv x , “5*' 1 Increase of wholesale prices? 

Public Accounts , Committee such a stumbling block. In some form of international “it seems unwise to ; ^t a f^ ort i T *-r CSt Mr - Hattersley, Secretary 

which had expressed reserve- But he agreed with a Conserva- peace-keeping force. date to arrive some where^hef ore * e National Enterpri*?- of State. Tbe .Wholesale Price 

tions about further aid on top tive BIP. Mr. Christopher Mr. Andrew Faulds (Lab. you know the right roatf wra are toe £HKhu. loan,,of which Index for the home . sales of all 

of the £50ra to £60m. pledged Brocklebank-Fowler (Norfolk Warley E.) urged that Britain going to take to get theCe.^ he P 010 " *5* by _ means. tif-a _dlrec- manufactured products rose 16$ 

to Govan and the £32m. to NW) who suggested that the should accept the responsibility commented. , °f . i^rr Qn i i_l :pef ceDt on provisional figures 


Camraell Laird. 


Soviet Union envisaged estab- of a colonial territory and pro- The Foreign 


In the committee's report lishing a “Marxist revolutionary vide a Governor-General during that this had been a ^ rar tb 
published In August, MPs feared regime ** In Rhodesia “ with all the interim period backed up by matter and be had no lnttinti 


blied ,ad ° s ti7 Act i 975 .’ t ?« be taken m the 12. months to October,! 
--■7,, up by British L wtoffi - - jqt« i 

w* m. r 


Mr. Leslie Hoe] 


that with the world recession in the risks to life and property a peace-keeping force drawn from of critiristog” Mr.” RlciiA It Setae Ary. Theloan : wrilI be taken 
shipbuilding assstance to Govan which that entailed.^ ^ various Commonwealth countries, had seemed that the date^vould up 10 stages. The timing of each 


ENERGY 

Mr. Albert 


iThe October 1976 JICRAR Audience 
•Survey shows that Capital Radio is now. 
offering its advertisers even better value . 
~ibr money. Big audience increases, for- 
the station's major sliows mean that 
Capital’s 40-spot Daytime Package can: 
, now 'offer advertisers these exceptionally 
5 low costs per thousand. 


Roberts 


and CammeU Laird could be Mr. Crosland replied “I don’t Mr. Crosland told him that tbe be an easier matter ta deaL- with ^*5* Normanton).- Will the Secretary 

open-ended. They urged the doubt for a moment toat this is extent of British involvement was first ratoer than the qo&fipf> of , r J e ! en hn ^ Ley ' of State for Energy give’ a 


APRIL 1976 


OCTOBER 1976 ' CHANGE 


open-ended. They urged the doubt for a moment that this is extent of British involvement was first rather than the qo&fite 
Government to make an early the objective of Soviet policy.” something which would have to order and the armed forces. 
assessment of whether the tax- 
payer would be better off by 

Government suffers Sir Harold 

cost of shutting the yards. ^ W ¥ vxaaaxtvut. ^$8? 

In the Treasury minute, the __ A a_ 

furth^dlrert^nanJuS sip^rt IT) OTP T fOTflSl • P^OtCSlS. . 

were being contemplated either JLU.VFJ1 V/ U.kJ U V/l m :£ 

for Govan or for CammeU Laird, flVPr TIQ 11*171 

the departments would compare THE Government was defeated ingless. The Secretary of State ▼ Cl. MAIXiUI 

lofnn^n°rn«tt l JjjS in Lords yesterday on a Tory could be challenged in court by 

™h ,oda° iS fir » ®ove ^protect .comuttast. end gy NHS employe, *y Richard Ennr, LobhydM 


protests 


over 


B, Richard E «m, Ub^ditor -g/- - 


land in the light of BL|s financ- general direction to the chair- 
ing needs. . . -- • ■ man of the National CoaJ Board 

„ _ * . • that ati steps must be taken to 

Mr. - Ronald Atkins - (Lab, prevent tbe -abose of allowances 
Preston North); Wtatf action. Is for. -travel by employees in (be 
being taken to eftsaTOrv.tbal the- todnstry? ’• 
railway equipment ihan^actnr- Mr. Alex Eadle, Under- 
lug industry in the u)L will secrerary. No, sir; This Is a 
meet future demands tor expand- matter oF day-to-day. administra- 
ingrair transport abroad. - rion by the Board of agreements 
Mr. Leslie Hnckfielui 1 am reached under /the. industry's 
advised, that, the .railway, equip-, negotiating procedures and of an 
ment* industry Is confident that arbitration award, 
e xi s tin g and planned^ capacity is — ■ — 


ADULTS. 


Coverage 1 


2,453,000 


-2,-503,000 


Impressions 


14,977,000 


16.574,000 


Cost per thousand 


DOWM2f 


HOUSEWIVES 


Coverage 


852,000 


1,018,000 


quantifiable.” other NHS employees from toe degree 1 of' SIR HAROLD WILSON^accosed creases in future demands; : The 

Treasury Minute, on the effects of the Bill to phase out B the Conservative Party- last night British. Railway Industry Export 

T.cports from the Committee of private pay beds. When two-thirds of the of deliberately insulting the inter- Group,' representing both the 

Public .Accounts. Session Z975-76; . _ ^ * hospitals have five or less pay national Jewish community by public and private sectors, has 

VIV lev. Oonosition Deers voted 145 tn L J * .... “ L i s- 


Impressions 


5,966 JJOO 


6 , 375,000 


Public Accounts. Session 2975-76; 
SO; 3! ip. 


MPs reverse 
tied cottage 
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Opposition peers voted 145 to beds, it is going to make no their rigid Commons - pairing been set up in order to help in 
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that n^e of the staff lhenL * The ’ former Prime rlfinister **dw coordinating the effort 

Sffer^ W “detriment^ b1c?S Eartier. the Government bad issued a statement protesting °£jbe industry in seeking »nd 

of toe“rorisi5S^.f the SSS been defeated on aTo^move refusal of the Tor>- obteln^S overseas innbM My 

Services BUI. to increase from five to seven Whips to provide a pair so that Department will, of course take 

ThP Rill 1-ut oF thp fi« rnif-i-,1 ^ of Health Services J* e ««*W 8°. t0 Geneva last night a continuing interest in this field. 
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Parliamentary Correspondent 
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Bill designed to abolish the agri- optimistic ’ in its view thS bave K t0 be ” a J e *S iIab !? f 25 vor,d organisation, who 'will 
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deletion from the origin Jl prm c .ihcr 3.400 beds due to be phased 

hsI^s of dairy, livestock and out later? she asked 
granny larrmnc. and forestry. 

Ministers declared that Ln w.ak- Without an absolute guarantee 
me these amendments the Lords that the phased -out beds would 


l»«aaat i«W tbrSUU k»v- srant for nnt year wU! be bee. been no problem to pair Sir 
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mc nts " were remcvf*d by Govern- For the Government. Lord Environment Secretary Sir. Peter terday but no pair was available 
ram: nw of 39 (29J-253) Wells-Pestell said That the term Shore- said in .a Commons following- the change: to- the Bent 

..ud 42 (290-248)0 '•detriment" was almost mean- written reply yesterday. (Agriculture) BilL ‘ ' 
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Commercial Radio is three years old 

Poised for a yet more profitable future 




BY ANTONY THOfiNCROFT V ;* -if* - 

THE long expected- confrontation 
- between advertising agencies- and 
the unions has arrived: SLADE 
has told Collett Dickenson Pearce - 
that tin less a start is made on- the. 
agency staff Joining the union by 
December 2 its print advertising 
would be “ blacked." “ 

Frank Lowe, managing 
director at CDP. says he has no 
objection to his staff .joining a 
union, and- SLADE .officials are 
meeting with the creative depart- 
ment next Tuesday. But .all- the' 
signs are that few-, of .the/ art, 
directors and ; copywriters ' 
involved will volont»rUy wish to 
join SLADE. 

Until now few of the 13,000 
people employed. In the Institute 
Practitioner of . Advertising 
agencies have belonged to a 
union. In the summer a labour 
dispute arose in which certain 
advertisements failed to appear 
in the Press. The print unions, 
had blacked them because they ... 
had been prepared by, non-union-. X: • ■ .-Frank Lowe 

workers in . production houses.;! : . 

As a result most production ;-. SLADE, is ; .also, writing to 
houses encouraged their staff to i GDP’s clients , suggesting they 
join a union, and agencies made 7 should' place- ..their advertising 
sure that they placed art work, elsewhere, but. this pressure, is 
with “ approved " companies., hardly, likely tar succeed. There 
The problem was* that two- is' a “feeling fix the ' advertising 
. rival unions were . involved, agency .world that, 'the industry 
SLADE and the National had better hang together to meet 
Graphical Association, and the the challenge rather than face the 
TUC moved in to try -apd solve prospect of the agencies being 
what was principally. 'an Inter- ' picked off one by one. 
union tussle for new -members. . An- added complication is the 

Now SLADE is aiming at. the fact that if SLADE was to sign up 
heart of agency, personnel arid the CDP - workforce the other 
has cbosen CDP- as a test because print tmioiMt -and -'especially the 
it has a very high proportion of NGA, would be. none too pleased, 
print advertising for a top ten Frank Lowe- is bayi ng ■ negotla- 
agency — -roughly 45 per cent, of tions with representati ves o f the 
its billings. Other major agencies print committee of the TUC, and 
have agreed to rally .round, and . with the EPA m an. attempt to 
handle CDP’s production work if defuse what could be a poten- 
the agency is blacked. , Hally explosive situation. 


BY AHTONY THORNCROFT, MARKETING EDITOR 
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John Hughes quits 


JOHN Hughes and - Malcolm 
Thomas are leaving Brownes, 
the agency bought by Geers 
Gross in 1974. Malcolm Thomas 
had been with Brownes for 18 
years and is retiring early. John 
Hughes, who was brought in 
from Bates as managing director 
just over a year ngo, Ins left to 
pursue his own interests. 

To fill the gap Tim. Myers,' a 
Geers Gross director, is moving 
over - as chief executive. Hh : 
place at the main agency will 


1TTS just over three-years since 
commercial radio arrived on the 
mainland of the TLK. -Now the 
original network of 19 stations 
Is on the air and. prospering. 
Already getting -on for 70 per 
cent: of the population can get 
a local commercial station and 
the Industry is hopeful that when 
the Annan Committee reports 
next year it will give the . go 
ahead for more ' . stations, 
although few think the original 
proposal for around 60 is now 
on the cards.. 

But since- the - stations are 
T commercial ? it is ■ impossible 
to assess their success without 
conepe ntrating on their advertis- 
ing revenue, Jo 1976 commercial 
radio in the.' ILK. is likely to 
absorb £15. 5m- of advertiser’s 
money as against £8-5nx, last 
year This, almost, doubling . of 
income seems to confirm that 
-radio has re-lived the experi- 
ences of commercial television — 
a dire start,' with doubts about 
the survival of some stations, 
followed by a. period of mount- 
ing profitability. . 

The encouraging feature is the 
turnaround" of the "problem" 
stations. This week London 
Broadcasting and Metro, in New- 
castle, the two stations with per- 
haps the toughest debuts! 
announced their latest audience 
figures and. they are very good. 
LBC reports a 17. per cent gain 
in listening since the spring,, 
with 2m. people a week tuning 
in at some time. Metro "has .done 
even better! boosting its Impact 
by 40 per cent so that around 


45 per cent of Tynesiders now 
listen each week. 

More tothe point even, before, 
the salesmen start to interest 
advertisers ._ini this enlarged, 
audience there are signs of a- 
fina nc ia l improvement. - October 
was a record safes month for, 
LBC, with revenue in excess of 
£100,000, and the station is- con- 
fident that in its current financial : 
year income will exceed £lm., 
putting it very -dose to profit- 
ability. Its difficulty is tiie large . 
staff it employs, over a hundred- 
strong, ip. order to provide {at a 
price) a news service to the' 
other commercial stations. The; 
best thing that could happen to 
LBC would be an Annan recom- 
mendation . for more local' 
stations — and soon. 

Two other stations also 
released listening figures, this' 
week: Capital . in London and 
Clyde in Glasgow. These are 
the largest and most profitable 
.stations ip the network and their 
results were equally encourag- 
ing. Capital has only marginally 
increased the number of people 
who tune in— it is now 4.1m. a 
week — but • they listen 1.5m. 
hours more a week, for a total 
of 43.7m. hours. Capital claims 
that it captures 21 per cent of 
all the hours listened to a radio 
in .London, which means that it 
is roughly bn a par with BBC 
Radio's One, Two and Four.- - 

In some cases Capital grabs : 
the largest share of the radio 
audience— Gerald Harper around 
Sunday lunch time, for example, . 



Confine CoefereU and Trevor Humphries 
Mr. Whitney, managing director of Capital Radio, with Sunday star, 
Gerald Harper. 


has improved his ratings by 26 
per cent, mainly at the expense 
of Family Favourites, and now 
has a cumulative audience of 
1,305,000. Not surprisingly the 
BBC Is making a play to steal 
him from Capital when, his con- 
tract expires in the near future. 

Capital has now been on tbe 
air for three years and is trad- 


ing very nicely. It’s revenue in 
its last financial year, ending in 
October, was over £3J}in., and it 
is aiming for £4.5ra. in 1976-77. 
Yet. like all the commercial 
radio stations, it Teels it has still 
to make the expected inroads 
Into packaged goods advertising 
which for so long dominated the 
television screens. The biggest 


advertised brand on Capital Is 
Sapphire Carpets, which spends 
£50.000. It is a very good 
account because it only uses 
radio and has done well, but 
Capital would like the big 
grocery lines to be advertised 
at this level. 

There are constant break- 
throughs— c a dburys is currently 
advertising — but there remains 
prejudice against radio because 
it is not yet national, and 
advertising agencies, unfavour- 
ably disposed towards the small 
budgets involved, rarely give 
the medium their best creative 
ideas. The main categories re- 
main retailers and records. It 
is changing. Nest 16 is a big 
user of radio, and Nabisco 
claims a 60 per cent, rise in 
sales for its Ritz biscuits after a 
solus radio campaign on Radio 
Clyde. But the great opportunity 
for radio is coming not from its 
own virtues but from the vices 
of its main competitor, televi- 
sion. 

This autumn tbe increase in 
television costs, and the fall in 
the ratings for 1TV, mean that 
advertisers can pay 40 per cent, 
more for their TV spots. To 
reacb housewives often works 
out at 200p per 2,000. The com- 
mercial radio stations on tbe 
other hand are not raising their 
prices in line with their extra 
audiences, and Capital is cur- 
rently offering 17p a LOOO for 
adults and 44p for housewives, a 
drop of 3p as against a year 
ago. 


Clyde, too, which this week 
announced that it bad a larger 
slice of radio listening in Glas- 
gow, 50.1 per cent., than . ail 
the BBC stations combined, is 
keeping its rates steady, even 
though the gain in audience had 
reduced the cost to advertisers 
from 20.5p to 17p per 1,000 on 
its packages. 

Clyde remains the most suc- 
cessful of the commercial radio 
stations, with a gross revenue m 
October of £180.000 and the 
probability- of hitting £1.7m. in 
its current financial year. Its 
success is reflected in tbe 
weight of its national advertis- 
ing. two thirds of its business, as 
companies use radio instead of. 
or to support, television norrh of 
the border. 

It is noticeable that the next 
most successful commercial 
station. Swansea, is also outside 
of England and serving a mainly 
working class neighbourhood. 
But it gets nmeh^of its revenue 
from local advertisers. Swansea 
is a small station, so is Radio 
Orwell, serving Ipswich, but both 
are doing very well. 

Some of the most recent sta- 
tions have yet to get the formula 
right but ail the signs are that 
the popular demand for commer- 
cial radio, and the increasingly 
sympathetic response of adver- 
tisers. enable the stations that 
make mistakes in the early 
months to transform themselves, 
and no advertising medium will 
have shown the same rate of 
growth as radio in 1976. 


be takes by Keith Belben, who 
joins Geers Gross in January 
from FGAi- Brownes has billings 
of around £3m..lis main accounts 
are Lombard- Bank, Nicholas 
^Products, Daily Express, Cour- 
. taulds, and. some Electricity 
Boards. 

'/ 'More news from Geere Gross 
is the gain of another part-work 
launch from Phoebus, the British 
Printing subsidiary. .The part- 
work will appear, in 1977 with 
£350,000 of advertising support. 
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PROVINCIAL n ewsp apers Jb ave , Btrtie talks of extending 
weathered tbe^ economic stonns 'it to otheaftypes of! transaction, 
better than Fleet "Street, thanks; for.exammfe the trade in second- 
largely to classified advertising, band cprs. Eventually ; he 
NO w a threat to . their ' 'nehr- envisages that his community 
ftionbpoly of midi ; advertising, representatives will be equipped 
and hffltce_to-their fiitute profits, _wit«pdeotiisplay units enabling 
‘is . loprhiag from ah un e xpec t e d thenf/to call up information 
direction.?: , * '• froth'-.' the computer . tngtan- 
... Bill '-Gregory, theresearchman tanemisly. ' ,i 
who- made his xeputation^as * Aoipc dream? Perhaps: But 
consultant to Pbrtsmcmfh and Sunderland 

Jwto : M^to- P S Ne ^ s P x P a ^ t which . controls the 

h>cal press in the test area, 

tabloid— is about to Iknnch. takes, the prospect of competi- 

* it " n from Computerate suffi- 

: ie«t !fwn* ?r stheJ^inad riexctly sexiously to have refused 

^accept the ads with which 

.Gregory hoped- to teH its readers 
file; is -starting experimentally in -JL- 

f the-Fast Hampshire-West Sussex new; scheme, 

area and will offer a- method of Instead. .Gregory intends to 
buying and selling houses which launch his Own -monthly maga- 
cuts out, both estate Agents and. zine devoted to property and 
newspaper advertising.; Gregory property-related avertising; . as 
is recruiting a network *>f "com- well as to publicising Computer? 

1 niunity representatyto," - each file. . Copies -will he supplied to 
responsible fcr;his dr jaer own hotels. «hops, hairdressers 
small locality. ; t.V ; salons- and . other nhlic places 
The idea is that there p. feeds, inthe area, 
details of properties 'and'holise--'-'i_^i?_ : 
hunters in thattacaKty. toa a ^52 « 

tral comparer, which .In • 'tank 
supplies reps with .classified tar 

Formation ■' We 

C ‘T?™en“or’H ho Mite hia 

SS 0 7o n5o°w £200 tea aS 

would have to bo paid to an In the end he believes, that, 
estate agent The scheme will whether -. .it -happens throng * 
become operative in /the New Computerflle, the Post Office's 
Year, and If the experiment Viewdata project or some, other 
proves a success Gregory's- plan enterprise, electronic media are 
is to extend it, with : financial going to move- into clashed 
backing from a group of In- advertislngi.in as big a way *s 
dividuals, to other areas of the they have moved into news -and 
country. entertaimnentr ,; '. r - -' ' . 
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If you’ve got the guts, wtfve got the money. 


Can you think of a figure 
between £5,000 and £2 million? 

And a sound business reason 
for wanting it? 

Then let's talk. 

= Weeould help you extend 
that factory. Or mstall newplant. 


prepare for C l 'll Or increase 


your share capital base. Or.. . 

But you're the customer, 
you tell us. 

We're ICFC and we 've been 
providing smaller businesses with 
fixed-interest money since 1945. 

And giving them periods of 
7 to 20 years to pay us back. 

Solar weVe put more than 


£4(X)million into 4,000 corrpanies. 

And we have no more 
intention of resting on our laurels 
than you have. 

ICPS 

Long-term money 
for Britain’s smaller businesses. 









I 


Japan should 


Mr. Vere Hannsworth : a late run on the 

rails. 


Sunday Times 
Tile Observer 
Son day Telegraph 
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760,750 -677,504 “ 10.9 

736,637 733^225 - 3.0 


70.372%;^ S7 r D87 +25.0 


SET. Rupert Murdoch t persuaded to regain 

interest.. ; 


buy more 


The 



THE LONG-RUNNING argu- 
ment between tlie West Euro- 
pean countries and Tokyo over 
Japanese trade tactics has 
moved into a dangerous phase 
.with this week's “ultimatum" 
from the EEC. The Brussels 
Commission is now taking the 
line that it cannot answer for 
any action that might be decided 
at the Nine's summit in The 
-Hague at the end of this month 
unless the Japanese take im- 
mediate. steps to increase their 
imports and moderate their ex- 
ports. If not, Brussels appears 
to be saying, political pressure 
.on the Heads of Government 
may be such that they will be 
forced to retaliate— either with 
import controls or with in- 
creased subsidies for European 
industry or with a combination 
of both. 


Trade war 


: The hope must be that re- 
taliation can be avoided. A trade 
war between the EEC and Japan 
would be in nobody’s interest 
With increasing evidence that 
the world recovery is faltering, 
there is an even greater danger 
that import controls could lead 
to a chain reaction of protec- 
tionist measures. There is every 
sign that Tokyo is fully aware 
of this, and wants to defuse the 
-current dispute. Nevertheless, 
the Japanese are refusing to 
yield to pressure from Brussels 
and are making it clear that 
significant concessions should 
not be expected before the EEC 
summit on November 29 and 30. 

The Japanese reaction is an 
tnany ways understandable. First 
of all, Tokyo clearly resents 
being threatened when it still 
disputes many of the charges 
laid by the Europeans. The 
Japanese strongly deny -that 
they are trying to undermine 
European industry and ascribe 
their expnrt successes simply to 
greater efficiency and more com- 
petitive prices. Secondly, they 
do not want to be seen to yield 
openly to EEC pressure for fear 
of encouraging the U.S. to adopt 
similar tactics. If Tokyo does 
take serious action to discour- 
age exports it is most likely to 


be done unobtrusively in the 
New Year, rather than in 
response to a public ultimatum 
in the next two weeks. 

But the fact remains that the 
Japanese will have to show 
some greater degree of public 
sympathy for the difficulties 
they are creating in Europe if 
the present campaign against 
them is to subside. Whatever 
the motives of Japanese com- 
panies, they are seriously dis- 
rupting a number of sensitive 
areas such as the car and 
colour television industries in 
Britain and shipbuilding 
throughout the EEC. Outside 
the ILK, it is shipbuilding that 
is causing the greatest anxiety. 

Where there is evidence of 
dumping, as the Commission be- 
lieves there is on ball-bearings, 
the problem can probably be 
solved by anti-dumping action. 
It is much more difficult in 
cases like the motor industry, 
where the Japanese have a 
genuine competitive advantage. 
Import controls are inflationary 
and would not solve the British 
motor industry’s problems. The 
long-term answer to Japanese 
competition must be to make 
the home industry more com- 
petitive. It might also help II 
the Japanese assembled mare of 
their products in export mar- 
kets, rather than in Japan, thus 
stimulating investment and em- 
ployment in Europe. 


BY ANTONY THORNCROFT 


Concrete proof 

But the overriding priority is 
for Japan to help to close the 
gap by opening up its own mar- 
ket to European exports. 
Whether or not Tokyo accepts 
Western accusations that It is 
protecting its market with a 
massive array of non-tariff bar- 
riers. there_is no escaping the 
fact that the present imbalance 
is seriously jeopardising the 
international trading climate as 
well as Japanese-EEC relations. 
It is perfectly understandable 
that Western Governments 
should be pressing for some 
more concrete proof of Japanese 
willingness to act. going beyond 
a simple expression of good, 
intentions. 


A very sluggish 
economy 


A lthough Mr. vere 
Harmsworth’s Associated 
Newspapers is making a 
late run on the rails, Mr. Rupert 
Murdoch's News International 
group must still be the favourite 
to win The Observer. The other 
contestants carried considerable 
handicaps — Sir James Goldsmith 
palpably lacked experience of 
the newspaper Industry while in 
the event the Hong Kong chal- 
lenge, headed by Miss Sally Aw 
Sian never arrived at the start- 
ing post. 

By last week Associated News- 
papers was the only real chal- 
lenger left, but then the 
‘Observer Trust went back to Mr. 
Murdoch, who was always Its 
first choice and discovered that 
he could be persuaded to regain 
interest in the newspaper. 

Although Associated • News- 
papers has not yet given up, Mr. 
Murdoch returned to London 
this week for more negotiations, 
and a final decision is expected 
any day. There is still the pos- 
sibility of a bid from the blue 
from some unconsidered million- 
aire. Mr. Murdoch's views on the 
future of The Observer are more 
closely in line with those of the 
Trustees, who are not enthusias- 
tic about Mr. Vere Harmsworth’s 
plans to move the paper slightly 
down market and pronouncedly 
more to the right politically in 
an attempt to win readers from 
the profitable, but declining, 
Sunday Express. He also has the 
support of the trade unions. 

Mr. Murdoch has very specific 
ideas on what he would do if 
he acquired The Observer. For 
a start he reckons it needs 
£1.5m. of extra cash in year one, 
and another £im. in the second 
year. The money would split 
three ways— a third to meet cur- 
rent losses; ‘a third to inept the 
expected rise in newsprint costs 
next . year; and a*, third to 
strengthen the stafF. • 

He would aim The Observer 
directly at the upper end of 
The Sunday Times readership 
and attempt to put on sales not 
so much by advertising as by 
buying big names and improving 
the editorial content of the 
paper. He does not see the need 
to change its political stance 
which he describes as '■“agonis- 
ing” rather than left wing. 

The only factor which might 
stifle a Murdoch take over, if 
The Observer Trust agrees, is a 
reference to -Jhe Monopolies 
Commission. Murdoch would 


only assume control, he says, if 
he were certain there would 
be no time-wasting investigation 
by the Commission, taking 
months during which time the 
paper's losses would become in- 
tolerable. 

Rupert Murdoch has the form 
to succeed. He acquired The 
Sun when it was all but mori- 
bund and brought it to life. The 
latest circulation figures show it 
with The Sun selling 3,738.656 
copies a day, not much more 
than 100,000 behind its previous 
owner IPCs long lasting best 
seller, the Daily Mirror. He 
moved into London Weekend 
Television when the company 
seemed on the point of collapse 
barely a year after it came into 
existence, and has managed, 
despite recent setbacks, to make 
it profitable. The challenge of 
attempting a hat trick with The 
Observer must be all but irresist- 
ible. 


newspapers. revenue improve by 25 pH .Hedt^m^ke a loss on their colour 

Then there are the immediate For The Observer a 222 perSSpplements; the Sxmdcy Trie* 
financial problems facing The cent, rise was accompanied by^fraph' makes a loss overall, and 
Observer. Although it claims to a 10.9 per cent, drop in salesE-The Sunday Times was also in 
be operating profitably oh a- with the result that revenoef the- red last year, although it 


Underemployed 

presses 


Although Mr. Murdoch’s acti- 
vities in the U.K. are concen- 
trated on newspapers with mass 
appeal — be also owns the News 
of the World — in Australia he 
has the quality newspaper The 
Australian. He would, also secure 
with The Observer some under- 
employed printing presses 
which could conveniently fit in 
with his known plans for a 
tabloid evening newspaper in 
London which might evolve into 
Britain’s first 24*our national 
daily. They would also be useful 
if The Sun's circulation con- 
tinues to grow at its- ; turrent- 
rate; its present capacity can- 
only cope with another 500,000 
copies a day. 

But. The Ooseri’e^could prove 
his toughest challenge. For a 
start its journalists are veiy 
independently minded and have 
traditionally had a say ui the 
running of the paper; they were 
fully consulted over the appoint- 
ment a year ago of the editor, 
Mr. Donald Trelford. The Ob- 
server, owned by a Trust, has 
always seen itself as one of the 
world's great newspapers,^ role 
it reckons it deserves to' con- 
tinue after almost two hundred 
years of publication- Any' new 
owner will have to tread with 
more editorial delicacy than be 
Would in most other national 
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£500,000. The Observer says it days are heavily dependent; on ^*5 gained tke 

needs the infusion of new advertisiiig for the bulk oftiiefr from ^ne Friday paper, 

money to meet pressing immedi- income. At one time 80 per cedi ® nd this has boosted its sales o> 

ate - problems — financing the of The Sunday Times cash ? ,aunfe ® P* r cen ** * n two months as 

redundancies, which have re- from advertising, and although .’aa reducing printing costs, 
duced the staff by around a the cover price has risen by ‘over But it is a measure 01 the cn a 1- 
third in the last fifteen months, 20 per cent, in a year advertising tenge which would race- Kupert 

and cash to meet the rising still accounts for more than' 70 Murdoch that his two more suc- 

cost of newsprint which after per cent of income, if T*bu : in- ^essful rivals^ are struggling to 
price increases in May and elude tlte colour Supplement make a profit .There is a iso 
August -will probably go up which -is designed to be, likelihood that by iiex 
again in the New Year because financed by advertising money.- y e *f advertising revenue win oe 
oF the fall in sterling, adding So the prospects foT:-i:The' falling away again, 
all told £500,000 plus to the Observer are intimately- tied up- if he does gain control. of The 
budgeted- loss. with the prospects for advert^ Observer Rupert Murdoch's 

In the longer term The 06- in 8 “ 1977 ' ; ; room for manouevre seems 

server needs solid financial At the moment the situation limited. He cannot really go 
resources to modernise its plant, is fairly encouraging. Theadyeft -directly for the Sunday Express 
and to be able to market itself rising industry is still experieno- market because he is .starting 
more energetically acalnst its ing a boom, and the Press, which from quite the wrong point 
keen competitors The Sunday is always the last to feel the neither Obsei rver staff nor 
Times and the Sunday Tele- upturn, is probably now some: readers would accept the nght- 
nrau/t. • -where near its peak. In volume wing politics of the ^Aarpresa 

JL- - u ..v terms The Sunday Times and But there are signs that tradj- 

This is perhaps the key ques- j. Sunday Telearaph carried tional Sunday Express readers 
tioEL-r-is there room for three a j mosl iq p er cent, more advert are not too enchanted with their 
quality Sunday newspapers? ysenjents in the first ten current paper. The Sunday 

Looking at the circulation of . 19T6 in thc correspond;’ Express lbss of readers is; only 
figures .for Japuary-June this j • period of 1975. The Observer . 'exceeded by the failing appeal 
year compared with the figures h man d ag||in of near ^ 3 '.of Mr. Murdoch’s News oj the 
m the same penod.of 19c0 there tent : '<*■* ' -World,, so it does seem ;that 

is a fall for the three qualities ” ... • ' h^' r " r inauy of the 3,453,177 who have 


quality papers offer. 1 advertisers \ 
an ' up-market display ' window, 
and although tlie.eolmir supple- 
ments may not make much pro-' 
fit, at least they constitute * 
£24m. a year advertising sector/ r, 
The failure of one of the trio 
would weaken the entire selling ; 
proposition, it is argued. 


Revenue 

earner 


III U11. auuc iieuuu ui wiv umis j,er jgjjh • : . WOTid,. SO It does I»eeul 

is a fall for the three qualities ” ... • ' h^' r ,Jr inauy of the 3,453,177 who have 

of 282,632 to a. combined total . - - V i: stayed loval to the Sunday 

of 2.785,488. The Observer alone . n . , . V "-7-'.'' -'Express may be ready for a 
contributed 170.068 to ' that Jr FlUilllS ' -^-diange At least this remains a 

decline. Its January-June dreu- ■■ . • ;v. ^profitable market to‘ aim at. 

lation this year was 677.504 . riA<aI i- U 

against 1.374,759 sales for The - . - , 7 ^. w? “ u 

ih^Suhd^^Tel^mvK^ 25 ^ However the colour interesting that 37 per cent. 

^ a innfefm, ments ar ® °ot doiiig as well as Observer’s “readers also 

' the parent newspaper. In tiie read The Sunday Times (one of 


at the tmoblem s to Vive thd the P arent “ewspapei?. In the The Sunday 

1970 saCanThdic of lOO uatil OCtober a11 thrCe main 

i® 76 fl-V-w MMtw BB- T? .SSESftLESfflJ 


dnwn~ro q7--TIw> Sun dim Times- 

to W2na 80 

Ac a sector rhp <= 5undav oualitips ^ same pCTiod in W/5. A1 on Sund&ys), It woujq require 

bfve iterformed betiCT & tbe thou ^ m October The Sunday a big promotional campaign, and 
nave penormea oenertnan toe _. ■ d rh Sundau Tele- a imrp«rmonr in huiidine 


popular Sun d^s andthelTndon Time * the Sunday Jel* a heavy investment in building 

eveninss but less weU than the both “ a naged. : a _5 _per up the staff, but Rupert Mur- 

and thn nnmiinr cent, .gain on October. 18,75 The. dach has .sitecessfully attacked 
JSSS ^ per rant. the Do8». Brror-rdomtance 

However The Observer ha s lower -' ''^"Ra^r- Ironically .IW among .-ttteV^ular'.'daflies; so 
farpd oarrinilarlv badlv = S Observer claims that it . makes -a he'xonld well attad^Ffte Sunday 
It h£ £0 fUIed to make P roM juppje- Tim# fec^atioh, V — ' • 

good the circulation fall by me JJ f but is aacp ! a 15 e ^ Oddly enough The Sunday 

adequately increasing its cover “S W p. f ^{i re w probably welcome 

price. This is pafticulariv w l til Puniel Is,,, which has a^ 50 an, mvigorated Observer.; : For 
noticeable when compared with ^ pa ^ 18 months' it has been 

the .Sunday Telegraph which in SSaLSS v 11 making contingency : plan^.. be- 

the first half of 1976 raised its P 1 ^ 15 fa f c®P ies - cause it expected some change 

price 29 per cent, above a year Thejbastc situation, .howeyet. in' ownership, if not an actual 
earlier, suffered a 3 per ’cent, is that both the Sunday Tele- demise. .'Lake the Sunday ‘Telt- 
drop-in circulation, and saw. its graph and The Sunday Times graph ft believes that three 


Whatever happens Rupen 
Murdoch should move fast The 
uncertainty of recent weeks has 
been very discouraging fur ad- 
vertisers, although .the., news- 
paper- stories about The 
Observer have improved _ctrcu- 
iationl - But with advertising the 
important revenue earner, .pie 
lack a [.bookings after Christmas 
mustahe worrying. Cynics,, how- 
ever, would say that tite Mur- 
doch strategj’ has been perfect 
if he takes over the paper it will . 
be in the guise of saviour, and . 
he can expect little opposition 
from the -sraff and from' MPs 
how that they have had time to 
cousider the alternatives. 

For nor everybody ji. gloomy ■ 
about the prospects' For the V 
Press. . More than .half;, (lie 
national newspapers, may . he . 
losing money hut there'are sue- . , 
ces$ stories., most notably The 
Sun and the Paity MaiLlTfieTe 
is also the possibility that the 
production revolution, invoking 
an introduction into Street ’ 
qf. the new printing^ processes t 
which have made the' provincial , 
press such a profitable Industry, 
will" arrive with much ' less *• 
trouble from tin udions than ‘ r 
was mice (cared, thanks casli j r 
for rerraining^ihlihe. EEC in 
Brussels. 

‘ A fecent TSerdTrSe imtla 
News Digest rtima, [he advertis- j 
ing agency, Befttob ahA Bowles. I 
looks at tlie Press as if it were \ 
any other industry fc -and paints j 
a cheerful pictureifr-H?oints out ■ 
that five yearr^. a%i ;.the cover ’ 
prices of. alt-toe" nWonal news- '] 
papers t-the Weikest area of the. j j 
Press) amounted T0 '65p while ;?i 
total sales were 37m., producing ^ 


a gross annual revenue .of; 


£L6bm This yeai^cqjrer prices 
are-overitwice asfii^t, at I39p. : j; 
and dreutation h^dropped only 7; , 
10 pier cent, toj'jipt over 33m., ;; 
giving ;a groaa'v revenue . af i 
£3J22ba.; ’ which " represents a T j 
rise way above inflation; • 

-i. 


^TSTEROAY'S BUNCH of 
economic indicators is not par- 
ticularly informative. First, 
there is another estimate of con- 
sumers’ expenditure in the third 
quarter — slightly lower than the 
first estimate but about ; per 
cent, up on the second quarter. 
Most of thc increase in real 
term? was in goods covered by 
thc statistics of retail roles, 
which rose in the third quarter 
through the coinhinsd effect of 
summer sales, income-tax cuts 
and a toun*t shopping spree. 
Bur the Octnbcr figure, pub- 
lished earlier this week, suggests 
that this effect soon wore off; 
although sales may be buoyed 
up for a few months by 
special factors f tourist sales, 
winter sale?, anticipation of 
ind'rect tax incre3io.s) the prob- 
ability is that prices will ruse 
considerably Fa?;er than earn- 
inc.s in the first half of next 
vear and that consumption will 
be correspondingly depressed. 

This ban some bearin'; on thc 
second main indicator published 
yesterdav. an estimate of GDP 
for the third quarter. The level 
of GDP can be arrived at by 
measuring income, output and 

expenditure: the three totals 
should theoretically asree but in 
practice arc so far from doing 
so that they not infrequently 
move in onposite directions. The 
Central Statistical Office claims 
that the ou tout-based estimate, 
the one published yesterday. i q 
usual Is- regarded as the most 
reliable. 


unemployment. 

The next unemployment 
figures were due to be published 
next week, but it now seems 
very likely that they will not be. 
Members of the Civil and Pub 
lie Services Association workins 
in the Department of Employ- 
ment are taking industrial 
action in protest against staff 
cuts, as a result' of which some 
statistics will not become avail- 
able. It may seem a little 
muddle-headed to protest against 
unemployment by suppressing 
the figures which show how 
high it Js, but that is how 
matters stand. And it is not 
only the unemployment figures 
which arc likely to be affected. 
The index of average earnings 
for September, which should 
have been published yesterday 
with the index of average wage 
rates, is ** not available.” Since 
it is the tuy between a slower 
growth of basic wages and an 
increase in overtime which will 
determine earnings and pur- 
chasing power, the loss of this 
figure is more annoying than 
that oF. say. third-quarter GDP 
would have been. 


MEN AND MATTERS 


Royal day 
at Peat 
Marwick 




No figures 

Since, however, it is largely 
based on the index of industrial 
production, which the CSO 
itself admits to be something 
less than perfectly reliable at 
the moment, this is not a very 
large claim to make. The esti- 
mate is that GDP rose by nearly 
4 per cent between the second 
and third quarters, but that this 
was mainly because of an in- 
crease in activity in the dis- 
tributive trades. That,' in turn, 
was probably due in pan to the 
temporary improvement in per- 
sonal consumption. The latest 
indicators taken together sug- 
gest that the economy may be 
moving forward, but at a very 
sluggish pace— hence the riser in 


Settlements 

The index of basic wage 
rates, though more up-to-date 
even ' in normal times than 
that of earnings, is consider- 
ably less interesting, and this 
time it shows no change what- 
soever: no major pay settle- 
ments came into farce last 
month. The fact that the 
increase on the same month of 
last year fell quite sharply 
between September and October 
is due to the same successful 
efforts made Last year to 
anticipate the £6 limit and has 
nothing to do with current 
experience: the majority of pay 
settlements for manual wor- 
kers, with which this series is 
concerned, comes into force 
between November and April. 
The Department reports that 
one-sixth.of the workers covered 
by these statistics have now 
settled within the guidelines of 
Stage Two. The other side of 
this coin, of course, is that 
there are five-sixths still to 
settle, while the rate of infla- 
tion . looks unlikely to come 
down for some tiine yet 


The Queen and Prince Philip 
are due to visit the City to-day 
when they will have a look 
round and lunch at the new 
head office of the accountancy 
firm Peat Marwick Mitchell. It 
is not a formal opening cere- 
mony of the block aL. Fuddle 
Dock, Blackfriars, but it is 
appropriate that Peats should 
inrite to their new home the 
current head of a family which 
has been a client for several 
generations. 

For Peat Marwick have been 
professional advisers to five 
British monarchy It is not a 
subject the firm is keen tn dis- 
cuss in any detaii. Peats will 
say that these days professional 
accounting services are provided 
for the Royal Household “in a 
number of areas.” 

There is evidence of the con- 
nection between the firm., and 
the Crown in the fact that Henry 
Peat, second on the official PMM 
notepaper after senior partner 
Sir Ronald Leach, holds the 
CYO (Commander of the Royal 
Victorian Order), . an order 
bestowed by Her Majesty per- 
sonally. The work is by way 
of a Peat family tradition, as 
his father Sir Henry Peat was 
in his time also involved in pro- 
viding: -Royalty with financial 
advice. 
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HMS Bronington. It was moored 
at Tower Pier beside the Tower 
of London, which meant that 
Her Majesty actually had her 
lunch aboard ship a few yards 
outside the City boundary. 


Curt Bass 


building up Bass Charrington’s 
wine and spirit business from 
practically nothing to what be 
has described as “ the one with 
the biggest portfolio of national 
brands.” 

” I am very sad to be leaving 
the group, particularly in this 
way^.he said last night. “ I was 
asked to attend a special Board 
meeting to-day so as to answer 
questions put by -tfie other 
directors. I was not told that X 
was going to be removed and 
no reasons for my removal were 
given.”. 

Williams maintained that be 
would be claiming damages 
from Bass for the termination' 
of his.employment (Like most' 
of the Bass directors he "had no 
actual written contract.) Derek 
Palmar, the former merchant 
banker (Hill Samuel) who took 
over, as chairman and ; chief 
executive of Bass in January 
this year at : the age of . 56. 
insisted:. “;There is no Board 1 
room, dispute in this group.. 
There never has been any ques- 
tion of other resignatiaha’!' 

. But. what about (be other 
directors' who have been moved 
from executive to Oon-executlve 
roles? “ Obviously , ,r Palmar 
said,. 41 1 had to', reshuffle thy. 
team.” 


hotels with 18,000 rooms which 
are all. as identical as Pelisson 
can make- them. . - 


COMPUTER 


Peat Marwick is the largest of 
the accounting groups. Its 
influence is felE accordingly: at 
one stage last year, the firm was 
involved simultaneously in in- 
vestigating the affairs of .British 
Leyiand, Alfred . Herbert, 
Burmah Oil and Ferranti. 

For the Queen, it is her 
second excursion to the Square. 
Mile in a week. On Sunday, she 
drove through on her way to 
Prince . Charles's minebunter 


An exceedingly curt formal 
statement from Bass Charring- 
ton, Britain's biggest brewer, 
yesterday brought out -into the 
open for the first time the 
Boardroom dispute which has 
been rumbling on for -the past 
six months. “Mr. s. R. H. 
WilUams has ceased .to be a 
director of Bass Cha.rrinitOn..by 
the unanimous .deasimv.of the 
other members of the-Board,” 
it said:: Which caused. orte City 
analyst, to comment: .S" I am 
going to frame it — if 'roust be 
the rudest statement iuiy com- 
pany has put out for years." 

. Stanley Williams, 5^ihe man 
at the centre of tbd rumpus, 
has spent the past; il. years 


Stay the same 


A brief expression of anguish- 

passed*. across- ^tbejJface. ..of. 
Gerard Pelisson yesterday when, 
he asked for" a£ cap. of- tea. at. 
the Reform Club .in London and 
was told ; that, only . coffee, was" 
available. Clearly. ,the. British 
Image had - suffered -another 
blow. Some might -say, -.that 
as far as Pelisson was concerned 
the incident was poetic justice, 
for sis: joint chairman of .Con- 
tinental Europe’s 'biggest hotel- 
chain." Pelisson is in the busi- 
ness -of doing away with 
tradition. In ten years, Noyotel 
has built up a chain of X39~ 


Novotel started as the French 
answer to Holiday Inns and has 
stuck fiercely to its preconcep- 
tion. “A lot of people build 
hotels as if they were build- 
ing„country houses. They have 
to be built like industrial pro- 
ducts. You use engineers, not 
architects." Pelisson regards 
the technique of Trust Houses 
Forte (the 1 biggest chain in 
Europe including the U.K) in 
making each'faotel a little dif- 
ferent as money-wasting. 

. .Novotel has, three hotels in 
Britain and' would like more: 
'^There- is . a ; demand, and it is 
nof tire question of a shortage 
money, it is. the cost of that 
money.’’ To .pay " off British 
.Interest rates. Pelisson reckons 
Tie would need an*. 85 per cent 
Occupancy rate. - In -France he 
counts, on - 50 - per? cent, and in 
fact gets. 69, per cent “so we 
make a lot o£- money.’*-' 

NovoteL is now 16th in the 
- world hotel league and growing 
a great dial' faster than most 
A '.-deal for Arab development 
has given Arab investors an g 

peri Trent stake in. the French 

company. ' Meanwhile' Pelisson 
dumS he can build hotel- rooms 
.Cheaper (hair anyone else in the 

bii^oess-biit tfOt, he admitted 

wryly;.- as cheaply as THF can 
buy. tft.ena from, troubled com- 
: petitots -fike : J.f^ons. 



TIME 


Cummins EngmeCompany Ltd, the 
Daventry manufacturer of diesel engines, is 
. using the MARK III* Network Informatioii 
Service to increase management control of 
shop floor production operations. 

From forms completed daily by operators, 
the MARK ITT Service prints out detailed 
. analyses of lost time at a moment’s notice. • 

. , Previously a full day was needed, 

•4 There are.other, complementary, benefits; 
v^for example, labour resources uan now be 
g^aliocated more effectively and meaningful 
"^reports prepared more quickly. Rut, above - 
■M,timeis saved- andthatm^ns money. * 



Brutal 


CUMMINS ENGINE COMPANY LTD. ^ 


; L<fo'bop€_thbse who joined the 
^ight theT Ciits” march on the 
CongBons yesterday enjoyed 
themselves -.-irohr- .4 pjn. . on- 
wariis.-; Tftat- was the time, ad* 
carding to'an advertisemeot m 
one newspaper (The Guardian 
again), reserved for “Lobbing 
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Observer 
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Ho^yweir ffifomiafioh Systems Ltd.", • , rv 
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Firm 
hand 
at the 
helm 

By Richard Johns 
Middle East Editor 


- ; , : President Assad has succeeded in gaining Pan- Arab approval for Syrian 

. intervention in Lebanon, while also holding the home front steady. Reconciliation 
with Egypt should lay the basis for a concerted approach to Middle East peace talks and 
renewed economic advance. But Iraqi hostility remains a threat. 


_ centres of. the : Arab world- 


authorities. ‘ At times' it bas 


while, has shown how essential “Greater Syria.” The sensitivity 
' harmony between -Damascus and of successive ' regimes to The 
Cairo is-- 11 . there is. to be a scope allowed to political exiles 
measure of Arab unity: And, just in the " neighbouring Lebanon 
- as .a dose Egyptiah-Syrian co- and criticism by' the Beirut 
ordination .was "J necessary to Press Has been periodically en- 
tering about : the October . War of pressed by ■the closure of the 
1973 and political results from it border 
. now it is rnuired for meaning- ^ a heterodox country itself, 
ful. progress - towards a .Middie with ■„ - mailJ donfessionai 
East ■ settlement • minorities -as the Lebanon, 

This Survey- appears on the President Assad must have 
-sixth anniversary of .President feared that the civil conflict 
.Assad’s assu m ption of full might have grave, repercussions 
power and after, tbe reconciiia- in bis own realm. Moreover, .as 
tion with .President Anwar the foremost traditional cham- 
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and Israel in turn making the Hussein. At first sight another solution. In pressing ahead 
psychological somersault needed irony of Syria’s conjuncture this regardless President Assad 
to treat with the Organisation, year has been the fact that when could be said to have called the 
in the meantime, as a corollary the going was toughest for Presi* original Israeli bluff a feat 
to the peace strategy, Damascus dent Assad the Hashemite was ma d e easier bv the confronta- 
evidently is seeking to bring the one Arab leader willing to u on the Palestinians. He 
Lebandon into alignment so that stand up in the open and be “as Se o uSS £e 

iJSL 35 “ alIy - mountmt displeasure a1 ^ Se 

th? institilatih/of misses In “.STh*’ h f r< f ^ Assad S ? V '^ h™*’- W 5 iC ^ th must 
the Bekaa Valley from Israeli ^P 08 *" tiie ham-handed, unsuc- already have viewed with con- 

attack from that direction. Presi- Sy r a ? , “ tti r rention 0D c ? m Damascus’s improved rela- 

den t Assad’s logic would be “ e Slde of the Palestinians in tions with the U.S. and opening 
that there can be no chance of J 970 ? hat Proved the occasion to the West— apparently appre- 
negotiaiions leading to a settle- . the overthrow of the left- ciating that Moscow would be 
meat satisfactory to the Arabs W1 ° s - ^eologues who had reluctant to risk its heavy in- 
unless a meaningful military r un Syrla since 1966 - Even vestment in Syria by cutting off 
option is held in reserve. before the Oetober War the weapon supplies and, thus, 


IT WAS tbe late President 
Nasser who described Syria as 
“the beating heart of Arabian.” 
In modern times the heart has 
never been stronger, its rhythm 
so healthy and its essential func- 
tion as well co-ordinated as it 
is now. Since 1970, and particu- 
larly over the past year, Presi- 
dent Hafez Assad- has proved 
himself the ideal pacemaker for 
the vital part which previously 
suffered endemic palpitations 
and intermittent convulsions— 
showing all the signs of weak- 
ness and disease. 

The Egyptian leader made his 
tribute amidst '• the euphoria 
aroused by the formation of the? 
United Arab Republic by Egypt, 
and Syria In 1953 — in what 
seemed at tbe time a genuine 
recognition of tbe latter's claim 
to be the vanguard of Arab 
nationalism. The undoubted im- 
plication of his metaphor . was 
that Egypt was the- .brain .of the- 
wider body politic. Whatever the 
justification for that assumption 
the three-year, til-fated.. merger, 
ended in circumstances that only, 
served to emphasise the .ancient 
rivalry , between the two jnaiDr 


Sadat and Syria’s triumph In pinn of the Palestinian guer- of Israeli' retaliation, the dis- phase of the conflict deliberately Part , v for thi _ f more moderate policy adopted alienating the regime. Finally 

obtaining. :: almost unanimous uias, the Baathist regime in Pleasure of the Soviet Union, sought to help change the status PreSdeiii Assad at home aQd abroad ,aid Uie President Assad agreed to sub- 

endorsement . by other Arab Syria in- the early stages of the 011 whlch Syn . a » completely quo. But from the beginning of cultivated Kine Hu&sein 3 baae for got>d relations with the mit the Lebanese question to 

states' for Its interevntion conflict felt obliged to give dependent for its. weapons, and the year, when the guerillas and Jordan h S onT a lone i onservaUve Arab oil powers, an Arab summit. He was able 

■ in the Lebanon- Certainly, .a,** support and. indeed, only “PP^ n c ®“ « . h ° m . e . threatened way towards a firm comirntment SSL c subventions , onl / » do so having placed the noose 

the agreement reached before stopped the flow of weapons <n meznents offended by lus policy to overwhelm the right-wing t j 0in forces witb Svria in aDy helped Syna re-arm but also to around the neck of Palestinians 

the full-scale:' Arab summit Fetaiary. l° JaU !! Cbnst>a ?\ 8 s^ategy has ^ Set 1 SrK “W an unprecedented econ- and their Left-wing alUes. The 

held under .- Saudi-Kuwaiti dM , ^ a basic or6 . nothing can be said emerged that would account for B d ^ Damascus has pmic prosperity until the outcome was that the PLO 

auspices wasTi- compromise in d f u “ fo setUemen^in ^ certainty-but as far as the estrangement with tbe resis- entered into wide nnge involvement had Us accepted the re-implementation 

Se ndl £SLb£ thf^S S S: ^ -ents with Amman SS <* & Cairo accord rest“ 



roleJu jie Lebanon— notwith- ““g? iSienmyS? ** and prevent.ig a M Jomte7«“ Se ^ haslet it^ Z S Syria had a n^essary modicum 

standing, iis-fbrmtf v pnAnb ^ Ste “prudent "T ° D ^ 0ther SatTTs forking toiartsa f “ d Sy#n 

guise and reciprocally Damas- conference. . With Mr. Jimmy “edium-term purpose has been confederation including Syria. f ™ m baud ! *^ abia and K “ wa ‘ l * 



t(juiaHi iit . uu[t __ Egypt and the Arab summit hegemony ceded to Syria at the 

freacherous betrayal and which East^ n^otiating" procesT‘“vriti or° a sufficient measure “of Quite apart“‘from being a which endorsed the peace for- summit last month in the 

was the cause of the deep, evolvtL Looking back over the XSt P coapB - control so that they will not— means of containing the Pales- mu,a *& ned Syria, Egypt the Lebanon but to any accnmmnda- 

oitter differences. past year, however, the Syrian through provoking Israeli retali- tinian national movement's offi- PLU and the titular President of tion with Israel. Damascus's 

On the pamArab front Syria re gime can congratulate itself It bas been the supreme irony anon and incursions into the cially stated and as ye t Lebanon, at the earlier restricted explosively bad relations with 

looked ^ uncomfortably exposed in on having prepared the ground of pao-Arab politics in 1976 that Lebanon— involve Syria in a unrevoked objective of dismanti- meeting at Riyadh the picture Baghdad have deep routes in 

thesuthnier bf : this.yearwhen f or ^ through its intervention Syria should have eventually future conflict with the Zionist ing the. State of Israel, the looks very different and much time, going back to the 1966 

it sent In its, pwv m>ops. But in the Lebanon, which must found itself in armed confron- enemy which it does not want Syrian regime would also see more bright. coup in Syria and the split in 

its .' special, interest in tibe have tested President Assad’s tation with the Palestinians, and ultimately would make im- such a confederation as a step ' vVTiile giving minimum due tbe Baathist movement. The 
troubled country, could hardly be nerve and taxed his determina- Like bis predecessors. President possible the conclusion of an towards Arab unity. respect to previous attempts to mutual hatred of the two 

denied. .In the past Damascus tion to'the limit. Assad must have cast a jaun- honourable negotiated settle- The Baathist Damascus en- .. p Jn. Arabi ^ e .. ^ mediation in regimes was exacerbated by the 

has. had claihife- to- territory of To reach this point he has diced eye at the Lebanese ment garment with a traditional Lebanon Syria seemed doggedly initial quarrel over the sharing 

the Lebanese entity whose boun- trodden a perilous path that has political system. Even now one . - That, of course, assumes the monarchy looks an odd spectacle ripTprmi tn imnow> itiTnwn of the Euphrates waters and the 

daries were sm^what arbitrar- exposed him to hostility from can only guess af the extent ro fiPSjibiliiy of the PLO accepting when one recalls its attempts be- t0 ^ ,ts o n P 

ily dra.WTj-by the ftenrii-rolpnia} oither Arab, countries, the risk -n •h»r Hn- a?, an nrmmnlishpd fart fore 1970 to undprmine Kine CONTINUED ON NEXT PAGE 
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THE GENERAL ORGANISATION 
FOR PHARMACEUTICALS TRADE 


PHARMEX 


Undertakes the following: 


1. Import ol pharmaceuticals, medicines, 
baby foods, laboratory and chemical 
materials from the most renowned medical 
laboratories in the world. 


2. Distribution ot local and imported products 
through a large network composed ot 14 
soiling centres, five of which cover 
Damascus, tour Aleppo, one each in 
Lattakia,. ; Homs, Hama, Deirezzor and 
Tartous. 

The Organisation imports its requirements 
(3^00 kinds) from 225 laboratories in over 30 


countries. 



THE SYRIAN economy has Since the Assad regime took glme was posed hy the problem ' . ' 

faced a crisis year. It was over there has been a steady in- of the private sector.- Between ' ' : ■ ' 

caused not just by the Lebanon crease in output, culminating in 30 and 40 per cent, of Syrian ■ 

civil war but by other factors a surge of growth following the GDP (depending on how one 'T 

both in the Arab world and in October 1973 war. President measures it) is produced by the 

Syria itself. The crisis has Assad started cautiously to private, sector, but the country . 

forced the Government to re- widen Syria's circle of trading has, . in essence. a State-owned _^ 8j Pp'. 

think its strategy and Syria will partners and friends in the de- economy. 

almost certainly benefit in the veloped world beyond the con- The boom produced fine . 

long run. does of East Europe and to find opportunities for the private . 

The country’s economic a useful role for the private sector to benefit in construe- ( r Vrep \ $ 
potential js not in doubt. It has sector which 'was compatible tion, Importing, small-scale 




„.*arafetak 


issafce 




poiential js not in doubt. It has sector which " was compatible tion, importing, small-scale 
more cultivable land and a bet- with the more austere Marxist industry and retailing, and the 
ter climate than almost any doctrines of tbe Baath party. Government decided in the 

abou r t1S) b OOO a bSe] I s t of^oU^a Afler ** war * is inLerests of efficiency to use 

da? and is auimportant phos- could " *•' P^sued with more some private sector businessmen 
phate exporter. It has made confidence, especially since a s intermediaries between it 
major infrastructural invest- finance from the oil-producing an( * Western concerns, whose 
znents over the past decade so countries flooded into Syria, not technical assistance it badly 
that less needs to be done than j U5t to repair (in a remark- wanted. In doing so it accepted 
in many countries before the ab j y short the heavy that these businessmen would 

af° n s^aoras l t e Btfa the , .“** ^ “ uch beneflt £r ° m com - 

straddling an ancient trade fered frora Israel1 bombing but missions, 
route, are born businessmen to finance development. Syria’s TbeD several things began 
and entrepreneurs. " net capital Inflow, including happening almost at once. The 

Syria, however, showed little loans ’ grants and credits, rose intensification of the Lebanon 
sign of realising its full poten* from £S188m. in 1972 to civil war brought an -increasing 
tial until President Hafez Assad £SI.39bn. in 1973. £S1.55bn. in number of refugees to 
came to power six years ago. 1974 and £S2.42ba last year, Damascus and other Syrian 
The Baatbist regimes of the according to Central Bank towns. There are now about lm. 
previous seven years had in- figures. of them, staying in hotels or 

stituted major economic re- The Government re ^ a ^ ves > and boosting the 

*«- w hi ,h i„ SOffle le s e at ;r: r^T^ t t^ out 

norab v land tenure, were nroh- Cc-riVc **,„*,.**■ * __ D ” 100111 per cent. 
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norably land tenure, were prob- Syria’s progress towards an ” 1 p - 4 - J . 

ably long overdue. But large- economy which would ultimately At an early stage Syria wanted to put pressure on Syria -year depends to some extent on Mahmoud Ayoubi, departed 

scale nationalisation of industry be self-sufficient in fond and an decided that the refugees should t0 bea j ^ q Uarre j with Egypt, .what happens in Lebanon in the from' Office." ' 

and other assets made many of exporter of some agricultural kuJL ea ,L e J;^ and partly because they believed next two months, but it is New ministers of Planning 

thp Wrv t aki n r n n ! v C0 ? rn II diti £ 8, as as of nil sume the heavily 8 subsidised it better both for themselves known that Syria received gen- and Finance were appointed but 

with them' if thev could " rime P SS nl " d at food (flour costs the consumer and for Syria that aid be tied to emus not unspecified finance Dr. Mohammed lmadl, a techno- 

with them if they could. w^rldS 7 US.‘ cents ^kiio. something specific, well-founded projects. fronJ Saudis and Kuwaitis oral whom many, observers 

has estimated that Svria’s CDP of _ a world record) and fuel D . - /.. at the mlni-summlt in Riyadh, sider one of the chief architects 

“ grew bv nearly 13 per cent in wh . ,ch ,.^ yri ? ns ® n ^ oy * i>rG2KU0Wll - y: : which will at least help finance of Syria’s present prosperity. 


BASIC STATISTICS 


Area 71.7 

72 sq. miles 

Population 

7.4m. 

GDP (1975) 

£S20Jbn. 

Per capita 

£52.730 

Trade (1975) 


Imports 

£S3.4bn. 

Exports 

£S5.7bn. 

Imports from U.K. 


£35. lm. 


private 


PHARMEX is a leading social public sector 
Organisation. 


Exports to U.K. £4.9m. 
Currency: Syrian pound 

£1 =£55.94. 


. syna s umiidij uiywTeuicm -- — » --- - - - ; J, w «hors of rhp nnvflta «»rfnr “ v eiy unanawereo.. ,une is- ure-,3 

tT | ,.i in Lebanon, which became flow compares wjth ,a f* . JSSjJj : ,-ntrolved with tbe Government future roIfl o£ the -private se&| 

Volatile heavy from June this year- on- in .® e ° er ^. -? art . b ®J^^JrfL l n5oved too much for the Baath tor * The other ls that Syria? teg 

wards, is now reliably thought imtiUbe Wyadh mm.-summmte^oved wo^much^for the^Rnith ^ y|yfcr ^ f(5 

Amid the surge of funds, to cost the Government between October Sy " a recel y® d id d h d flvteyear plan period without 

many of them dependent on £Sl2m. and £S15m.-a day-over Hrile in grants frun i other ■.;» publish??, or flnalll 
highly volatile political - factors and above a national security States, th ^“ gb former Deputy^ Prime ^wd on a coheyent develop 

in the Middle East, it was allocation in the budget of known to have paid .«2«0 hl for Eronomic Affaire «ent strategy*...;. * 

natural that there should be a £S3.69bn. though much defence Mste i-ime lEnist et?Sting tit ^ Mohammed Haidar, who' 1 : ' ""'to ' * 3 

rush to spend, the money 'before spending is clearly concealed or the Fnxne flusters meeting m. Minister Mr. James Buxton 


r 



it could run out. so a coherent, simply not accountel for. • Riyadh in J-tily. - . 

strategy nerer really" evoked. Partly in reaction to the Syria originally^ budgeted to 
Aluminium smellers and car Lebanon situation but triggered spend £S16.6bn. this year, a 33 
assembly plants we pe considered hy the failure to reach agree- per cent, increase on the pre-, 
in the same breath as more rnent op - dues. Iraq- stopped vious year. Recurrent spending 
practical projects like fertiliser pumping oil across Syria early of £S6.lbn. and development 


plants, improved port facilities i n the spring and the Damascus spending of £Slb.8bn. would re^j 
and irrigation schemes. The ; lack government lost transit fees present the . - first substantial I 


THE GENERAL ORGANISATION \j 


THE GENERAL 
SUGAR ORGANISATION 


Is concerned xvith 
developing the sugar 
industry and derivatives. 
It supervises the general 
companies associated 
with it, namely: 



and irrigation schemes. The ; lack Government lost transit fees present the .- first substantial 
of any real sense of priorities which had amounted to £S50oai. tranche of a 'lSHbn. five year 
caused one outside observer to th e previous year. It also lost development plan . to.- eover the 
call the Syrian economy at that the cheap crude which Iraq pro- years 197610 1980; U is Slightly 
timf;'* a dirigiste economy with- vided for the refinery at Homs, obscure as to how the budget 
out any dirigisme.” • which can only cope with a was to be financed but il 

Economic pressure produced small proportion of Syria’s more appears that about £S8bn. was 
inflation rated by outsiders at sulphurous crude. Syria must anticipated from all foreign 
about 30 per cent in 1974^and now buy crude, from Saudi sources with an extra £SL4bn 
rather less the following year. Arabia and most sources, say in credit, and £S6.2bn. was to 
while tiie total monev supply that it pays • the full market be borrowed locally- The dp- 
rose by 45 per cent, arid 25 per Price for it (a price above that velopment budget was more a 
cent, respectively in those years. a * which Syria sells its. own statement of intent than a plan. 
The sharp increase in imports crude). _ and many of the projects would 

helped soak up some of . this Early in the year it became anyway riot haV®- been started 
monetary expansion (they rose dear that finance from the oil- during the $ear because of 
from £S2.6bn. in 1973.. to producing States was flowing administrative and other prob- 
£S5.3bn. in 1974 and £S7bn,Iast much more slowly than before. lems. even had.; funds been 
year, but the riade deficts of Syria had expected at least some available. 

£St.09bn. in 1974 and £S2,3bn. 0 f the Slbn. a year agreed at But in the event Syria re- 
in 1975 were outweighed oh cur- Rabat in November 1974 but al- duced : its budget by 40 per 
rent account by capital inflows), most all of this sum was’ rin- cent., according to the Economy 
While inflation was (anteis) 8 forthcoming, partly becauser the Minister-Dr. Mohammed lmadl. 
major difficulty, perhaps? the two _ principal contributors, apparently : paring, back - de- 
most tricky problem for the re- Saudi Arabia and Kuwait, velopment spending by at least 
• *' ~ - - : £S6brL, and almost certainly 

SYIU.XN BALANCEOF PAYMENTS 1972-75— (£Sm.) having to devote more money 

- — rr=z — to the recurrent budget Thp 

•iM<2 1973 19l4 1975 >ra4 0 rlaOn Tt this imar Is « 


FOR f 
TRADE AND DISTRIBUTION 


f • • >1972 

Exports +2-211-4 


Imports — 1JK9J 

Balance — 377J 

Services: credit + 763.7 

Services: debit — 220.5- 

Services: balance ... -S43JB 
Private capital trans- •” 

fers: net + 167.9 

Government capital 

transfers: net +:>-187JS 

Total net transfers ... + 355.7 
Current account 
balance +'.. 21-0 


-3,6m -2444^ 


- 377.9 - 981.5 
+ ,763.7 +1,049.5 


- 220.5 - 303.4 


Source: Central Bank of Syria. 


HOMS 

SUGAR COMPANY 


in Homs 
P.O. Box 266 
Tel 11161-11164 
Cables: SABIC 


AL-GHAB 
SUGAR COMPANY 

in Jisr Al Shoghour 
TeL 1150-1151-1152 
Cables: GHAB 


+ Sl + o 9 'n 9 +3 440 9 trade defl «t this year Is ex 
ZTfSi -sZs 7 i P ected t0 be neater than Iasi 
_ 2 U}1 year ’ s ’ althoa 8 h toe Invisible 

+1049 5 +1338!5 +1^2ol aCCOUnt has **** heJ P^ by In 
I aosi iJ iTii cfeased P° rt dues sferominp 

4 . i 4 . ,2J - 11 4 fr P m the ’Closure of Beirut and 

+ 746.1 + 107-3 a1 ’ 4 Tripoli . harbours. Syria’s re- 

■ o 4. lojfi serves of foreign currency 

+ 143.2 + 166 6 + which . ^ increased fro J, 

+1,387.2 +1.547^ +2.416.6 ^St03bn. in ^197$ to ^1.9bn 
+ LS30.4 + 1,714,4 +2,611.4 Iast ?***, have, declined, but the 

fall, which has not been pub 
+ L295.0 + 619.7 + 343* « said. by the Centra) 

ank of Syria. ; te 

- Government spending over the 
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ADRA 

SUGAR COMPANY 

in Damascus 
P.O. Box 833 
TeL 332004-334741 
Cables: SUGRAT 


Four new sugar plants are 
being . constructed at 
present in Deirezzor, 
Raqqa, Maskanah, Tal 
Salhab of Hama at a 
capacity of 4,000 tons 
beet-root per day for each 
plant. 


Iraqi decision to cut off oil sup- 
plies early this year, having-fnr 
three years given Syria the 
luxury nf cheap crude at 1973 
prices. Now the continuing pre- 
sence of Iraqi armoured 
brigades on the border has 
forced President Assad to thin 
out the ranks of the forces 
facing the Israel and could con- 
stitute a real threat. But more 
disconcerting are the possible 
repercussions within the coun- 
try itself where the inter-action 
between foreign affairs' arid 
domestic policies has always 
been notable. - 

' At the critical •point in mid- 
summer there appeared little 
doubt that there .were, those In 
the ruling Baatb Part? $pd the 
Army favouring Baghdad’s mote 
militant approach. Many of 
them, it may be assumed, have 
been removed to safety-. More' 
widely there have been mis- 
givings about the confrontation 
with Palestinians . arid the 
temporary- alliance with the 


right-wing Christiansr-irader- 
Siandable and almost inevitable 
in. a country with such a long 
radical tradition and record of. 
support for *' progressive 
forces.” . . T - 

In this rpspect the Communist 
Party, which forms a part of 
the wider “National Front.-* 
appear to have been divided.' 
It was equally predictable that 
discontent should -make itself 
felt among the religious extre- 
mists in predominantly ’Sunni 
Moslem urban centres like 
Hrims and Hamal Unrest might 
have been dangerously aggra- 
vated if the Syrian- Army had 
incurred h^avy causalties. At 
the same time .the Lebanese 
imbroglio Involved a financial 
burden— now being- carried by 
the Arab League— and the in- 
flux of 500,000 or more refugees 
from :thc conflict has been -a 
major inflationary factor, as 
well as giving rise to growing 
resentment 

In what looked as though it 
might become a very difficult 


situation President Assad, has 
kept an Ixori gjip. The security 
a pparatus, ^ of . : course, is ail- 
peryaslve^and efficient— though 
almost ^invisible and very much 
Iess; oppresIvVin relaxed Syria 
than in, for instancy Iraq. His 
control; of .the patty, and more 
e^emihliy' trie Army is clearly 
a strong ont It & fortified by 
the “Special Forces" comman- 
dedriy his brother, Elf aat Assad. 
Yet most -Important in the long 
run has been the large measure 
of .Acceptance for, the regime’s 
policy in the LebaiTon. Address- 
ing the. Syrian : people' in. July,. 
FresJdeat Assad frankly acknow- 
ledged and faced, the misgivings 
felC. stressing that the role 
beirig! carried out was mi hmf- 
ourable one in the people’s 
interests. The . majority un r 
doutedly have supported him in 
thd risky undertaking. The dip- 
lomatic triumph achieved last 
mnnthJn . Riyddh and Cairo can. 
only .: have consolidated his 
stature stall' fUrtiier. ... “ * 


G.O.T.A. 


^ Take advantage of price difference 
, and buy in foreign cnrrency from 
f the GOTA FREESBOPS at : 


DAMASCUS (Airport) 
DAMASCUS (City) 
HOMS-ALEPPO 
TARTOUS 
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^ SYRIA HAS scored potable 
successes- this year in imposing 
w its policies on Lebanon and win- 
i ning their acceptance. . by foe- 
» rest of the Arab worid. A not. 

•' so spectacular "but nevertheless .. 
solid achievement has been -fo : 
get through a' potentially: very 
difficult period 'with" few' major 
internal crises. Hus is, because 
President Hafez Assad - has 
established a relatively broad 
political base and keeps a. very 
tight hand on the levers of 
power and a sharp eye on pos- ■ 
sible opposition.. 

Before President Assad came . 
to power in 1970 there had been 
*V21 documented coups or 
attempted .coups in. the. previous ■ 
24 years. The Assad regime has 
held power longer . than any . 
Jther in Syria's war -.-history,;: 
tartly because the president has 
'.oncluded that no single politi- 
'.al body can rule the country 
done. 


other- main, religious groups, doubtless pleasing to some -of- . Communists, probably poten- more the long-running tensions 
Naturally the backing of the the Syrian Christians, was offer*- tially the strongest group after in Hama than opposition to the 
country’s Sunni Muslim majority sive to many of the Sunnis. The the Baahists but divided into ruling faction occasioned by the 
is the most important factor Soviet Union’s displeasure three, and by the Palestian Lebanon situation. Although this 
and the Prime Minister of upset the far Left and the Com- bomb attacks on Damascus, cul- was certainly a contributory 
Syria is. traditionally a Sunni -mtmists, while almost any event minating in . the raid oh the factor, there were also almost 
from Damascus. Bat there are in Lebanon involving : one of Semiramis Hotel, none of which daily explosions in Aleppo 
important sections of Druze and the other -linorities, notably the did any good ■ for ‘ their which were blamed on Iraqi 
Christian opinion to be satisfied Druzes, has been felt in Syria, popularity with the Syrians. By provocateurs, 
too, as well as smaUer religious even when Syrian forces were this stage events in Lebanon The survival of the «-ime is 
and racial minorities, mclufoiig not directly involved. The were beginning to turn in f or the foreseeable “future 

Armenians, Kurds and Jews. «ith some Syria’s favour. * dosely tamnd hiteSSi 

Given the complexity of rP“ fi - c ?“ on ' " ways But probably the key to the of events in Lebanon. Failure. 

Syrian potitioal life (of which vf U P, an ? Government’s success lies in its which President Assad bas 

the above is . only the brief est P ronlisill S source of trouble. tight grip on the security always taunted previous regimes 

summary) and. : the fact that - . situation in the country, and the with, could be fatal, but a man 

Syrians are by nature intensely GfVOIlS care and consultation with who has' been in positions of 

political, the internal problems A - which its policies were prepared, great power for 38 years must 

for the -.regime 1 -; caused by the-, -The regime has certainly had T^g President's brother Rifaat have immense knowledge of the 
intervention in - Lebanon dan its nervous moments over the Assad commands a highly twists and turns of inner Syrian 
easily be imagined; Lebanon, past few months: on July 22 effective defence regiment or policy, and many people are 
after all, has its own' counter- President Assad made a speech ■'Praetorian guard" consisting heavily dependent on the 
parts to the political and re- of unprecedented length for of two divisions, whose princi- regime. Its economic policies 
religious groups which exist -in him in which he set out his aims pa] purpose is to protect the have brought some benefits. The 
Syria. Several factors could in Lebanon and sharply regime In the circumstances Baath Party’s grip on the 
have been expected -to cause reminded, the Palestinians that any open opposition would have countiy. is tight, which is both 
trouble and to a limited extent their political objectives should be en futile. 11X1 advantage and a disadvantage 

did so. lie in Palestine not Lebanon. . ' to the regime: on the one hand 

% - +*.» T . nn „ r n ,h. . The next month he announced -a. ' “the end the Syrian success it consolidates part of its power 

c . . ... .... has been since One was ti»e nec^ri^to put change of government and the obtaining endorsement of its base, on the other band the fact 

„ r Ss P* ,s "Wjv ® Motion 1973 the National Progressive Pressure^ on the Palestinians, prim . Mr _ Mahmoud Lebanon policies in both the that Baaihism’s economic foink- 

’! forces welded together by Front, a coalition of . which the which President Assad argued Ayyou ijj gave way to General Riyadh and Cairo summits was tag has barely been modified 



'.The President oj Syria, 
. .. General Hafez Assad. 


Rahman 


sufficient 


« « . 


all siQce Michael Afiak and Salah 



James Buxton 




^resident Assad. The regime’s Baath . party ma kes up about wa « “ their ; best interests: ^bdel 

Its^er b^ componenta =2. “ 

tal security forces and para- = e : SSL,™,- 

lilitary groups that go . ; wtth.' w ^ 

L The Baath Party, t' tL SinP ” .™ e /^ e A 15 ° ne meat's image. " " "** « series of deaths in the for Syria. But with the rival 

■nginally came to power m intSf of lts Ie * du,g ideals. - Another ** northern city of Hama in which Baathist State of Iraq on the 

t 963, is the political organise STOUP- I^ege pam?s at m the potential flashpoint was the But on the whole events have leading Alwaites died at the border it does not do to press 

ion which assists the array in • Peoples Assemmy. need to pursue this policy in gone the Government’s way. It hands, it is thought, of the con- the ideologues too hard, 

overning. Baathism, which is .Even the National Progres- alliance • with the Lebanese was helped by Ihe weakness of serrative Sunnis of the city. But 

' synthesis of Marxism and sive Front canno t be said to Phalangists, and this, though the opposition, especially of the this is thought to have reflected 
>••• .Arab nationalism has had. a represent the whole spectrum _ ‘ 

! -iajor infl u enc e on Syrian of influential ( opinion in Syria. •*. 

.flairs, but over the last few The As sad regime has made - 

. ears the underlying reality, concessions (ideologically pain- 
' faiefly in the -economic sphere, hi) to the Baath. -purists) to 
-as whittled away at this ideo- business interests, while a 
jgical base. The Baathist quarter of the cabinet ‘posts are 
. olitburo in Syria is -the W by technocrats: affiliated to 
•i ... ..egional Command, although 1X0 party. The hope -has been 

ominaljy this is subservient to Triced in foe 'past few years . 

te National (or Pan-Arab) Com- that the eoalition conld lead to 
land. The most influential dwindling of ; confessional 

-tares in Syrian political life*.’ Problems in Syrtit But for the HOWEVER elusive Syria’s econ* Syria's exports last year were certain it is difficult to assess engaged on two much smaller 

- deluding leading military moment no one can ignore the omic liberalisation may some- of food, sugar alone making up whether or not there will be a plants la the Damascus area. 

• : Seers and - Government that President Assad and times appear on the ground its about 7.5. per cent of the whole, current account surplus this A British consortium ta 
: -Ministers, are among its mem- Wan ^ his sefl Jor .political trade has significantly shifted The proportion of food imports year, but as the surpluses have cludine rpmentatinn it intZr 

;rs. associates arer v MaWites, a towards the West during Presi- has stayed fairly steady over the declined over the last two years ested In ^ nossibilitv nf 

-. .-President Assad, despite minority Muslim sect whose dent Hafez Assad’s six years in past few years and is a reminder this trend could be expected to buildine a tearhfna hni™? a i 

ring Secretary General of ihe home in gria ta “Jie moun- power. According to Govern- of Syria’s need to increase its continue and perhaps push the Damasois and British 

aath Party, is well- aware that f“iis behmd^Tarfous and ment sfatistics half Syria’s im- food production. current account into deficit It tors are interested 'in crwmSE 

# all the Baath-’s penetration ^ Jataki®i Md . Ports last year came from West Syria’s exports increased is possible that the Government which may be on offer fnr a 

: Syrian bureaucracy, educa- been Influepti^^i the Syrian Europe, while East Europe, in- more than two and a half times win impose some restrictions on new township at Dimas nntjrfffe 
on and professional organisa- vL,. . riuding Russia, provided about between 1973 and 1975, reaching imports, particularly of Damascus and a drv dork at 

j lJK ons, it is not g. broad enough. .This .minority caa-orily retain 16 per cent. Yet as recently as £S3.4bn. last year.. More than politically embarrassing luxury Tartous. 9 0X81 

‘,'_ase to sustain 'a regime, power by keepfag-the^ppori-1970 East Europe had a quarter two thirds of this was made up goods. - ... , n 

Nominally the *W&®;'ptrtH!te»fe<tf^»preaentmiT^, i . from - the pf- the Syrian market. West of oil exports -which totalled Syria evidently has no 

, • - ' - -'- l - • v fr .l ^ggpe’a- Share standing at £S2.4bn. last year. 9.5m. tons intention of letting go of what 

^ year 5 f 14 v Cr M de . 0 ? e ^ it has gained of the Middle East 

tiiat East Europe and .Wot emetged as the pnnapal gnan transit trade since the collapse 
Europe each had about a third export in 1974 when the oil 


THE GENERAL 
ORGANIZATION 
FOR FOOD 

INDUSTRIES 


One of the public lector companies attached to 
the Ministry of Industry, supervises the group of 
companies and factories that produce foodstuffs. 
Each of the 15 companies attached to the Organ- 
isation produces one or more of foodstuffs. These 
companies are distributed all over the country 
and -situated according to the agricultural 
products of each region. 

Products of the Organisation include: Vegetable 
Oils - Ghee - Soap - Oil Cake - Cotton 
Seeds - Biscuits - Chocolates - Dried 

Onion - Conserved and Canned Foods 
Peanuts - Milk > Yoghurt - Alcoholic drinks 
(wine and araq). etc. 


Products of the company 
are exported to neighbour- 
ing Arab countries. 

For export: Dried Onions 
Canned and Conserved 
Foods - Alcoholic drinks. 


-Address: Damascus - 
P.O. Box 105 
Fardoss Street 
Tel. 225290 
Cables: 
UNIFOOD 



e _ . _ . of Lebanon and would like' to 

of the market. pnee increased and Syria was increase the share. At the end 

A similar pattern emerges in able to increase production of October. 65 ships were wait- 
exports. East Europe's share of sharply to take advantage of it. j Dg t0 enter Latakia and 35 
Syria's exports has dropped The second most- important were j n varying stages of un- 
steadily .over the past four export * cotton, making up j oading> having waited up to 40 
years (after nsmg to a peak about 13 per cent of exports days for a bertlL ^ saine 
in 1972) and now makes up only last year, and the third textiles, situation was repeated on 
fine-flfth_ of the total. West with about 6 per cent, one of waller Sle 

Europe’s share, on foe other ^ria’s few but- growing indns- Tartous. But both ports, alreadv 

hand, is now more than half, trial exports. - ■ with far more cargo than 

wifo with foe EEC alone taking Phosphate exports, which ^ were designed for are to 
47 per cent. East Enrope's trade reacted TO to^ laat jear. ££ 

has grown in value during the earning £S55.8m., made np only M hiI fi c ovithlint 
past six years (during which a small proportion of Syria's “e^whiie, a fine Sovit-binlt 

Syria’s imports from this bloc exports but as production rises ?he ^n^ra 3 ^ 

have trebled) but Weat Europe's this item will grow la import- "V* 

share has increased nearly ance. Apart from cotton, agri- U am . lsni y. wnere it joins the 
sevenfold. . cultural products worth about Iraqi railway system. A railway 

£S200m. made up about 6 per ]s 

Preferences ceDt * o£ total esports - 


COMMERCIAL BANK 
OF SYRIA Si. 

BANQUE COMMERCIALS 
DESYRIE 


also being constructed be- 
tween Homs and Tartous to re- 

The improvement in the *>!“* l ?, e e3dstin § Iink , and when 

other lines are complete Syria 

as 


'- Syria has been able to swing terms of trade in most items in iSJJLiJ 

away from foe East bloc, a Syria’s favour over the last . 

move initially dictated by its three years has greatly helped JJJL: S* n tn 

political and economic pref- the country’s trading position, f “ !( s h_st c role 85 a tran ' 
erences, because of the strength but the trade deficit still 511 nauon - 
of its foreign exchange position widened by nearly 130 per cent T7„_. _ _ 

following foe 1973 war. As a re- between 1973 and 1975. On H/XpUFlS 
suit Russia, wifo which much foe invisible account foe largest B , n haTO 

trade has been on a barter or single item on foe credit ride^ J5S' 8 
counter basis, has seen its ex- has been oU transit dues, which “ d 

ports rtsgo,t, in ro- rots to sboof 40 por wnL “ J?” » 

.centyetrs, thongh in 1970 it was between 1973 and 197o. How- ™ 19 ' 4 

[Swia's biggest single supplier, ever, the debit side bas grown J?,, 3 ' S S 

[Ge^mv'hafh^dft^si^n? tS^l D *broa? ^dlyrtf^n- wort b of goods “ Syria, trans- 

^Sm o^S " reign ™ , SK.'Sl'SS? iferoa^S 

after vffie 'order anneara to run healthily in surplus for several crease have b ® e ° “uch 

Halyi France, foe US (bene- years. But wifll flowing ™“y e spectacular had foe 
fi4-Sthe sale in plentifully from foe Arab British Government committed 

BnknSiK I??. world, and wifo a small net in- jtae3f f0 in rid, which It 

’SSESjfltiS 7*5? ^££ SSw of Syrian private capital, bas not done, and if ECGD did 

the balance of payments has not take a, view of Syria’s 
P*w25 w.n ^ been substantially in credit on economic and political credit 

current account over the last which, though recently slightly 
Bossia (wpoae P u p- three years, with surpluses of modified, is almost certainly too 
SJSL- 5SJ* £S1.3bn. in 1973, £S619m. in pessimistic.. . 

efted £S20iin. in . 1974 and ,£S3433m. last year. In September Britain signed 


Head Office: 
P.O. Box 933 
Moawia Street, 
Damascus, 
Syrian Arab 
Republic 




•wuuld . almost certainly have 


No figures' for this year’s a Memorandum of Understand- 


^t^Sd^rema^ -«T' • tI ** or bdance of P®J™ents ing with Syria which could pave 

mlr W for Sviia. have yet ^isn issued but the the way to more economic and 

S&TtSveT^ foe piCture is certainly rather industrial cooperation. A johir 

SnSb darker. Imports are certain to commission is to be set up 

*" : ***"*. ^ the cut- which will meet once a year 
SSd S c™ not back in Government spending alternately m London and 

■SlSiM (wfaich 85 per cent o£ ^ Damascl i s . t0 explore P 085 ' 1 ' 
to seU RSSa Sports) unlikely to be reflected bilities for joint ventures. The 
over foe the figures before next year, wove appears to have been 
wit- jadiiSe Exports should, benefit from im- undertaken wifo some *relue- 

^£ a drift hack W P*w«T ofl output and prosphate ^nce by foe British Govern- 
wmch hi Proaaction and last year’s good ment which normally considers 
SSblSwS- wbeat har ^ est (w,th “ even .this Hod ^agreement (it also 

[foreign exchange is less plenti- better one dl,B ‘ eaT * hut wifo has one with Saudi Arabia) to 
jrtgSign^ewirange is less plena food jtaports^o feed a popnla- be overstepping what it sees as 

- ^The-.pattern of Syria’s balance .swollen by Lebanese foe bounds of foe role of foe 
ofjpaymentx has altered in other necessarily higher, and State . 

equally 'striking" Ways since foe the need to u»Po rt od at a British companies are already 
October 3973 war Its total im- cost than it was bought Involved ra:foe Syrian economy 

porta nearly trebled between froni Iraq. ' foe trade account ia a fairly modest way: among 
1973 ' and 3975 "rising from must remain heavily ta deficit other things *a British firm of 
fiS2.34bri. to £S57bn. As one 0n the Invisible account the consultants has made a plan for 
Tnigh t expect of a country im- ffiost seridus blow is foe loss of a new hoadhg complex on the 
porting- -to equip ' Itself for almost all foe fees from foe top of Mount Kassioun, behind 
development foe' three' biggest transit of Iraqi ofl- This is off. Damascus, to cope with some of 
sectorfi.of imports are transport by the benefit to foe transit the city’s expansion, and It 
equipment; machineiy and metal trade resulting from foe closure hopes to be awarded foe con- 
goods, which together make up Beirut harbour and the tract for the next stage. Stone 
abmrt 45 per cent, of- foe total, switch to Latakia and Tartous, Blatt has a £39m. sterling con- 
leaving chemical products not which had previously had only tract for erecting and equip- 
far -behind. a limited transit trade. ping a textile mill at Latakia. 

‘ - But nearly 20 per cent, of With capital payments un- and Hall and Kays Is similarly 


Established: 1967 as the specialised bank servicing 
internal and foreign trade. Commercial banking 
activity of all lands. 

Telephone: 11S89P/91, 116975, 222481, 228524. 

. Telex: Dircom 11002 SY. 

Cable Address: Head Office — Dircomersyr, 

> - Branches: Comersyr — No. 

25 Branches across the country. 

30 Foreign Exchange agencies. 

'Representation abroad: 

Syro Libanese Commercial Bank Beirut. 

• Union de Banque Arabe et Francaise — Paris. 
UBAF Arab American Bank New York. 

Correspondents throughout the world, among which: 

London Correspondents 

Lloyds Bank, National Westminster Bank. 

New York Correspondents 

Chase Manhattan Bank, First National City 
Bank. 

Chairman and Genera] Manager: 

DR. DIB ABOU ASSAM. 


Member of the Board of Directors of 
UBAF ARAB AMERICAN BANK 
NEW YORK 
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TARTOUS 

PORT 


The Syrian Arab Republic has 
been and will remain a world 
junction between the East and 
West. The important strategic 
locality made Tartous Port an 
overseas starting point for the 
international navigation lines. 
Due to its potentialities with 
regard to receiving modem ships, 
international navigation com- 
panies are directing their regular 
lines to this port. Its large area, 
depth of its docks, and its being 
linked with land transport lines 
covering all districts of Syria as 
well as the neighbouring countries, 
especially the railway line connect- 
ing it with Lebanon, Jordan. Iraq 
and Turkey, have made of it an 
Arab transit port. 


SYRIA IV 





a modest scale 


EVER SINCE independence 
the Syrians have been hoping 
for a major oil discovery, on 
a scale similar to those made 
in northern Iraq, which will 
take the country into the ranks 
of the big oil exporters. So far 
they have been disappointed, 
and judging from the poor 
response to a recent offer of 
licences, the international oil 
industry has . little faith in 
Syria’s prospects. “ 1 


At present proven commer- 
cially recoverable reserves in 
Syria are put at 1.75bn. barrels 
in five fields — Suwaidiyah (with 
over lbn. barrels). Karachuk, 
Rumailan, Olayan and Jesisa. 
The first two were discovered 
in the late 1950s but they were 
only brought on stream in 1968. 
Since then output has, -grown 
from 70,000 barrels a day in 
‘he first full year of pro- 
duction, to 170,000 b/d in 1975 
and an expected 200,000 b/d in 
1976. These figures are some* 
what below the targets set In 
the early 1970s. when it was 
hoped that production in 1975 
would reach 240.000 b/d. 


tal cost of expanding output 
capacity of the Syrian Petroleum 
Company — the-State concern re- 
sponsible for exploration and 
production. The company’s de- 
velopment budget, which ran to 
SllOm. compared with $735m. 
in the operating budget in 1975, 
was earmarked for exploration 
purposes and was financed from 
other sources. 

In purely fiscal terms, there- 
fore, Syrian oil operations are a 
loss-making -venture. The bene- 
fit for the country comes through 
the savings In hard currency and 
through the strategic advantages 
in having indigenous oil sup- 
plies. 


the two countries came into 
effect at the beginning of 1973. 
For their, part the Syrians were 
asking for an increase in transit 
dues in line with the rise in 
crude 'prices, and the continua- 
tion of cheap crude supplies for 
Homs as well- as for the new 
refinery being built at Banias. 

In view of the common poli- 
tical interpretation of the cut- 
off it is significant that, the 
Iraqis closed down the pipeUne 
without Warning while the 
Syrian delegation was still Jn 
Baghdad. 


ment of total self-sufficiency, 
but the expansion of production, 
to generate export, revenues. , 


Sharing 


Underlined 



From the extreme north- 
eastern corner of Syria (which 
contains all the fields except 
Jesisa, some 40 kra. south of 
Hassake) a 300.000 b/d capacity 
pipeline runs via Homs, where 
a small volume of crude is 
taken off for refining, to the 
Tartous export terminal. 

The Syrian export blend is a 
very heavy 24 degree API, con- 
taining about 3 per cent, sul- 
phur, which buyers normally 
mix with 40 degree API Algerian 
crude. Recent sales have been 
to Greece. Spain. Holland. Italy, 
Poland and Russia, with most 
contracts running for not more 
than a year — the short duration, 
which reflects buyers’ low pre- 
ference for Syrian crude. During 
the oil crisis of 1973 the Syrians 
are believed to hjve got as much 
as $11 a barrel, bur current sales 
are fetching $10 to $10.50. 

With these 'evsls of prices and 
exports, revenues from oil sales 
in 1975 did no more than 
finance the operating budget, 
covering the ordinary cost of 
production (unpublished but be- 
lieved to be high) and the capi- 


Tbese advantages were under- 
lined for the -Syrians in April 
this year when the Iraqis cut off 
the flow of oil from their 
northern fields around Kirkuk 
to the Syrian terminal at Banias. 
As in the quarrel over the 
Euphrates waters, the dispute 
which led up to the cut-off was 
fuelled as much by political as 
by economic disagreements, but 
the immediate occasion for the 
Iraqis' action was the failure of 
the two countries’ negotiators to 
agree on a scheduled three-year 
revision of transit dues and the 
price of Iraqi supplies for the 
Homs refinery. 

During the negotiations it 
seems that there was little 
movement in tbe position of the 
two sides, which began by 
being very far apart The 
Iraqis insisted that there should 
be no significant increase in 
transit dues (because of the 
depressed state of the tanker 
market) and that the price at 
which the Syrians received 
crude at Homs should be raised 
from $3.55 a barrel to $11.85 
to SI 1.95, in line with the in- 
crease in world crude prices 
which had occurred since the 
previous agreement between 


Immediately after the cut-off 
the Syrians asked for and 
received a gif t of 100,000 tonnes 
of crude from Abu Dhabi, whicb 
would keep their refinery run- 
ning until such time as- they 
could negotiate a new supply 
contract. This they arranged 
subsequently with Saudi Arabia 
—though they have had to pay 
the full commercial price as 
well as the cost of Installing new 
pumps so that the stretch of the 
pipeline between Homs and 
Banias can be operated in 
reverse. At the same time, (he 
Syrians increased the use of 
their own crude in the Homs 
refinery. 



Given the high density of its 
crude there is no jpossibility of 
Syria' becoming totally self- 
sufficient in oil supplies — even 
though its consumption of 

62.000 B/D in 1975 amounted to 
little more than a third of its 
crude output 

The Homs refinery, with its 
capacity recently expanded from 

50.000 B/D to 100,000 B/D and 
now incorporating a lube oil 
plant, can take, no more than a 
quarter of its supplies in heavy 
crude, while the new refinery 
at Banias. which, will run off a 
50-50 mixture of Syrian and im- 
ported Algerian or Libyan 
crude, is export-orientated. . 

The major Syrian preoccupa- 
tion with its oil industry, how- 
ever, remains not the achieve- 


During the past two years the 
Syrian Petroleum Company has- 
discovered a field'll ttnasso- ; ; 
dated gas at Howl, near Jebisa, 
and four new oil fields: Tlshreen.~ 

(October) also) near’ Jebisa,: 

Habari near Aleppo, and SalbJeS 
and Gebebeh -in the extremes 
north east of " the country;: 

Habaxl and Tishreen. it .seems,' .: 
are particularly encouraging., 
finds, but not in any sense com-,- 
parable with big fields of Irsur-: 

Iraq and the Arabian peninsubq?: 
countries. So for -the time-.beidg^' 
the estimate that Syria 'may* 
eventually be found to contain _ 
as much as 7 bo. barrels,: jof 
recoverable reserves (a figtu^ 
which the Syrians bave -bfefen 
talking about for some years) 
remains just hope. -.V. 

To try to confirm the exist- -V*® 1 . . 

ence of these hoped-for reserves pean -national companies— nor 
the Syrian Government:- bady- one of the 12 blocks was let 
in 1975 entered' into produciffltH To add to the Syrians' dis- 
sharing arrangements with, fhe; appointment, the Hungarian 
U.S. Tripco group, which, took State concern Chemokomplex. 
most of Syria’soffshore icraEe. ^ ^ begun tllks belore 

uTBS'.th. .offer .of 

east of the country. May ‘ a976 Tripco, having con- 

Later, in June 1975, the G6v- d^ded seismic surveys, relin- 
ernmeot opened up all the rast Mulshed all of its acreage. 

»*■?»*“ ■h’fSf -The' current state of Syrian 
Slat held by Hie Syrian Petfp- exploration arrangements; there- 
lenm . Comply), dmd.n& the ^ Ro ^ p etrol is still 

areas into 12 main blocks wL hw* t r 


Drillingjor oil in. 

independents and EqrtK 


North-East Syria. 


areas nuo main its Wo< * in . the 

offering them for International. Jjjjg*, Md a,, a,, Syrian 


bids under production itaJMHgE OwSn j* 
nights. ‘The terms specified Which' 



Exploits and 
controls oil industry 


in Syria 


Production in Syrian fields 
started on May 1968 and 
increased until it reached 
a total of 7 million cubic 


metres in 1974. Syrian crude 
oil is being refined in Homs 
refinery after this has been 
modified. Pipelines have 
been constructed to convey 
oil products from the refinery 
to consumption centres. 



or service contract arranger-.^ ^ &ve areas> -The latter 

, _ jia- l sr tf i block which extends, from 

company costs were Create north-east ' corner 

recoverable from 40 per ceuL^ i &e ^ t0 about 100 km; 
production, that the producthn^j^ q£ Ha5Sakei ^ the south- 
sharing ratio was to be ne®. ’^'around Damascus and tbe 
liable, that- there WOttld ^rdanian border; in a small 
minimum exploration comx^:' ^^ southeast of Aleppo and 
ments and that there sheuldr be small h ( 0( ^ with a 

competitive signature and pro- Mntral positlob . S PC Is 
ductiou bemuses. enjoying Rompetrol and a 

In the event, despite the Yugoslav company as- con- 
Syrian Oil Ministry contacting tractors (these arrangements 
virtually all of tbe majors— being: quite separate trom the 


Rompetrol service contract! ; 
and" is receiving, te'chmcai.;- - 
assistance with some or its own 
d rilling operations from " th* V ‘ 
Russians. - -vrCi . 

In August 1975 AdnaWfy'- 
Mustafa. the Syrian Oil Minister’* . 
at that time, stated that hLr- • 
Government was uot satisfied';* , 
with the Russians’ performance. V? • 
though later in the yean— by: 
which- time it had become 
apparent that (here was not l - 
going to be a big response, to 
the offer of the. 12 blocks'll™ 
international bids — new SoviMy'" 1 '- 
Syriin protocol was sighed, pro*,, 
riding for somewhat expand^ j.;-. 
Rushan assistance; 

Despite what has &Cea in-. & \ 
practice. a reversion to reUMCfr jh 
on the East block, the new Oil jt 
Minister - appointed- In ' August I 
this year, fsa- Darwislu stressed ?, : ’ ; 
in a conversation in : Damascus Bp 
iast week that the 12 areas, re- j v 
raained as open, as, ever to 
international . bidST and. . that sf ' 
Syria was prepared; to be very 3# ■ 
flexible in its negotiations on 
terms. : . - • v& " 


Midtael Field 


power 


IT IS now three years since the 
Tabqa Dam on the Euphrates 
was "closed-in.” The facilities 
of the dam itself are nearly 
complete and the reservoir, 
named Lake Assad, has reached 
its scheduled depth. The project 
is established as one of the 
mainstays of Syria’s present eco- 
nomic performance, and should 
be the foundation for a large 
part of the country's growth 
over the rest of this century. 


Koei, which are to start work 
soon, while the western section 
is being built by the Russians; 
who already have 21,000 ha 
under construction. . 


The dam's main role, given 
enhanced importance by theloss 
of Iraqi oil supplies, is as the 
source of the bulk of Syria's 
electricity — providing lbn. kWH 
in 1975 towards a total consump- 
tion of some I.4bn.~1.5bn. kWH. 
This has enabled the- Syriaps. to 
leave idle much oF their thermal 
generating capacity, while using 
the rest mainly for peak lead 
work. y 


Eventually!— well into the next 
century—* total of 640,000- ha 
net (excluding space taken up 
by roads, canals and villages) 
along the Syrian reaches of the 
Euphrates should be irrigated. 
But apart from tbe difficulty, ex- 
perienced universally, of train- 
ing fanners in new agricultural 
techniques; there could be major 
hitches in development if ft is 
discovered that In large areas 
the quality of tbe soil Is rather 
less good than it has been T inade 
out to be.- 


Population 


Once the power station at 
Tabqa is finished (two of‘;the 
eight 100 3fW turbines have not 
yet been installed and a further 
turbine has still to be commis- 
sioned) the dam’s ' output 'will 
rise to 2bn. kWH. This will fall 
back ultimately, to l.Bbh. fcWH 
as the Euphrates irrigation'll ro- 
jects are completed. lekrfng 
less water to be fed out of Lake 
Assad through the dam, X~ 

By that time the j dam’s 
generating role will have been 
transformed from a suppliefof 
base load power For industrial 
and domestic use to a supplier 
only' of peak load power "^for 
these purposes. Some 80 or 90 
par cent, of Tabqa’s power- will 
then be being used for pumping 
water into irrigation canals— 
all bar one of the areas to be 
irrigated being above the ievel 
of Lake Assad. 

The Tabqa Dam’s loagrfera 
role in the Syrian economy, 
therefore, will be to bobstr.lhe 
country’s agricultural output So 
far only a 200,000-hectare. pilot 
project, for which the . studies 
were done by consulting 
engineers Sir Alexander Gibb 
and Partners, has been finished, 
but three much bigger areas— 
the Meskene-Aleppo plain west 
of Lake Assad, the Balikh basin 
north of Tabqa, aid the 
“ upper ” Euphrates . valley 
between Tabqa and tHaiable 
Zelabie (which is already -par- 
tially irrigated by traditional 
methods)— are in the. ■ early 
stages of development 
Meskene-Aleppo has . been' 
divided into two sections: the 
irrigation systems in the eastern 
one are being built by -the 
Japanese contractors Nippon 


There is also the problem of 
population. - At present the 
population of the Euphrates 
area is only about lm..;(this 
figure Including -the populations 
of Raqqa and Dfeir-ez-Zor) and 
because of emigration to -the 
more developed western regions 
of Syria it has been growing 
very slowly. Even if emigra- 
tion -from the region stops, Hie 
natural rate of population 
growth will not be sufficient to 
fill the projects planned, and If 
the authorities fail in their 
attempts to encourage a bag re- 
verse, flow of population from 
tile west, they may have to slow 
down the development schedule 
or face the difficult problem. of 
importing farmers into the pro- 
jects. - 

If is not, however, the prob- 
lems of soil -or population that 
have focused most attention on 
the development of the 
Euphrates in recent. yearn, but 
the bitter dispute of the division 
of the raver’s waters In which" 
the Syrians have become In- 
volved with the Iraqis. The 
dispute bias admittedly been 
much influenced . by Inter- 
Baa thist ideological differences, 
practical political disagreements 
and the traditional divergence 
of temperament between Syrians 
anti Iraqis, but the Iraqis' con- 
cern with their water supplies 
has nonetheless been areal: Be- 
fore the development of tile 
Euphrates's- upper reaches be-' 
gah Iraq used to r receive an 
average annual flow at Hit, just 
inside its tiftrders,. of about 
30bn. cubic metres.. . In future 
this'. 'appears likely to be' re- 
duced - to . about Hbn. cubic 
metres. 

The first extractions will be 
made by the Turks, who will 


CONTINUED ON NEXT.PAGt 
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THE ARAB 
ADVERTISING 
ORGANIZATION 




Is a government establishment which performs the ; job pf 
an advertising agency, and deals directly with advertisers or 
through the intermediation- of advertising agencies. 


Execution of all 'sorts of advertisements is exclusively 
restricted to said 0rgani2ati’on. Advertising media are also' 
directly connected with the. Organization from the advertising 
point of view. 
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>•' The AAO issues the following: 

— TheDireetory of Commerceand Industry: 


— Damascus International Fair Guide. 




— The Daily Bulletin of Official Tenders which provides 
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SYRIA V 
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P, rodu 5 in S wards, the cost Gf . Its operations which have always remained, the Government provides all . the cos airport and (as * . recem 

T^rab states it was Syria wht^e. jn •• Lebanon. ..awl;: there. . have preserve of the private sector, usual undertakings on - such Addition ta the List* Deraa 

^ 2S5?- JS 31 *^ t tS^F 4 E wx S£ d !“? “ ““-cotton textiles matters as the repatriation of Ramtha on the Svmn-iordaniar 

*-SlP y from the oil pnee risqof -from the U.S. and the UETs (silk) and the clothing industry,, profits — these normally being border. 

i,d - Jo the tw& 'years “t hat Food and Agriculture Organisa- the areas into which private sec- incorporated in the contract Dte zones in the most ad 


l^llowed the, .^^xbimtry tipn. The EEC for .its part tor investment has been steered when a foreign party enters a vanced stage of 'prenaration are 
^^-pencnced record grqWthrates announced last : month, that it by the Government in the last joint .venture. Additional Adra and Lataki a althourii there 

^,'tld a but eXDanSlOn lD . the wmiM hf? frffprinp R^ri si of fpur • .va«» nha 1 ' . tnncnnv. mmttiIv ic Tn>nTfiitsii v<. ' _ _ ... _ .... *? _ 


| '^ lt a bjB . + vmuld beofferingSyria^72m- of few years are:" transport, security is provided by ^Syria’s La now a lot of political forw 


;^altli of its. business aid as part .of A new . trade tourism (hotels and restan- participation in the Kuwait behind the deve’<mment 

a er^Mt.v with .the . Mediter- rants), light manufacturing, based Inter-Arab Investment Deraa-Ramtha, which may con- 

!.v ;erease ^ Sterrnned. raxieaii Arab countries. ; *. property development— which in Guarantee Corporation (officials sequently be coum'ated sonnei 

uUm, an inflow of gifts, cheap It s^aflis probable that the Damascus as elsewhere in the considerable emphasis on than expected. Most of the Adr^ 
i investment Arabian Peninsula -countries Middle East has enjoyed boom the. importance of this body) zone (to which the small exist 

: %;No figures forg^and-. managed earlier -this ‘yew- .to c -Jtions - and contracting., and . by bilateral, .treaties Sg pimaSSs free 20 ^ ^ 

^ d-hai-e been publfcbdd-tiie giy*, Syria a certain amount of guaranteeing . Investments ^vSTbaT now b eefl leT M 

Tians like to keep- the precise ifioney Jn seeret-rbut it is only P oc * r . ' against nationalisation and cer- tenants which Include enter 

ounts they have, received m\f that -the Cairo summit has I-^SISI0F — lnclufi€ e3lter 

so. that they can play- taXen .place that, Syria. can ex-: 

>nm i riff aoiij M <4 a.mW'AAW' • .. . • ■• - , w __ 

Manufacturers 


rate of inflow murt hwe W ^„^J numl >er of tax incentives for SSS2 deilmf vMh' thffie A n “ t h ° nly J™ “»* 

■ v * ?jsaasBS^«S SSSaS saws s sa;*? i& m Mrsi 



which are normally prohibited 
such 
in the 
20 per 

thi 

manufacturers' exports of I 


p «*** Beta three year hoii- ^SESSEttSTZ ' ‘“f wiU »* 2( 

■*A Interestingly Britain has -SfiS ^ 2? ra '*"** ** Syrian measures so far have quantity of 

fen no aid at all— it is felt in P-=Pfrty tax (normally applied helped attract $250m. from the r ‘ 

. _unascus that this may reflect SSS^Ej-iS to plant “ weU ^ Kuwait Finance Ministry, which 1 “ , , 

e politic bias of, the Labour when their factories start, to win be mvestedSugh the th K JJL.“ borne «***» 

' Tty establishment There is, uJCO me * m 3150 Kuwait Real Estate Consortium that - t *l e Synan * co t n, ™y e* 

• - ough, a hospital building con- *£ ,,!?* hSFLlTtariSft exempted *«“= customs (formed by four private Kuwaiti enormously since the 

• ’ mt soon to be awarded, which-:Jj7* T> 5? yba 7® i ? fl “ ba ??® a duties on necessary capital im- property companies brought to- J** 5 - pnvate sectDr 

it is won by the British JJJ JEJ'JJ ^25Li5f l S»S,£ ports and from P*^ *** on gether by the Government^' ^?^ min i^ ed ? e . econwn y before 
' " dder (Cementation), will be ? ro ^ i ! on ebonomic liberalisa- that part of their profits which Projects ' - - thff 

* ** TlAtl miVlA/l At AnAAlll'AQiniT TRA . ■ . . . 1 1 • * 


, . . ... . the national isa tinn measures of 

: rtly flnTnc^ L by U, a ’bi r UJL ^ ^ at ^i cpur agiqg the they retain for expanding their thT^Smsortium’s £ l965 ’ the result ot ^e whole 


ivemment loan. 


office in 


Reversed 


exBM uloa o f the private sector bjaipess. ' . DmuSTTam' Mrpus o! ^eralisalion measure, 

and attracting foreign priv ate Further- encouragement has : . offices ^ ^ AmTTian > mtroduced m the last six years 

and Government mvestment been given to the private sector include low income housing and ^ been to ^ the P rivilt e *»• 

' ^ PQhcy has been evolving through the liberalisation of tourifit e develoSenu. Otor vestor in Syrta in a PMition 

In the past nine months the; steadily since President Assad foreign exchange controls. Government - sponsored foreiS where > according to the chair- 
ing tide of aid to Syria has came to power .in ; 1$70, and Under President Assad the investors are' the Svrian sS maa 01 Damascus Chamber 

" en strikingly reversed — partly although it is not possible to pin- Syrian Government has can- rnvestmpnf Pnmnantr tor &v^ of Commerce, he has “never 

i> vacnlt nt fk» AmK nil. ofatA,’ nnfnt »Ho ilwlginnfl -nrKIflh wnfiiri .in.j * kiininmi invesnnenr company lor Agn- fcajl „„ good” 



export of fortigobMknotes, nid aks"comS m row^d ^ m P rOVemen ^ S 

. -.banon. . • -. since 1973. it has allowed non-residents and bv ^ r The Syrian business com- 

- So far this year it is -kpown In the jnain the . growth of Syrians who- have overseas busi- Danv (hased in Rivndh ^* 1 . m unity, on the other hand, 
• it at least $400nL of project private sector Investment has ness activities earning foreign eovemment shareholders! acknowledges that conditions 

.1 has been pledged .from beefi encouraged riinply by .the currency - to open foreign K f lwah R4 , al F „-. tp r rr"J; have recently been good but 
; rious Arab audl non-Arab Gavernmept granting^construc- exchange accounts . in Syria. thp . lSh^T!rI„V feeI s that there is still room for 
irees, though little of- this tiori permits and licences for the There are no restrictions on how _ Dr i vatn A ™knJnS ^ B - rther improvement. Inparti- 

»ney wiU have been disbursed impart of machip^fy yrherc none Syrians may use the funds in rp^stered in Fnmre P y it is suggested that the 

yet. Saudi Arabia is khownrWoiiQd have been feahted. before these accounts. irro»Krm#»nr «-hPm«Ms w J*eraIisation .of the foreign 

• -V-- • • •• ~ *- «BBC«Bnwe 1»<« AonM lw Iwelnd 


have given Syria 5200m. _to- 1970. Apart; £n%. industries For foreign investors the ward ■- by Anb jnstJtntions 



backed by private sector 


up 


exi 


cont« 4 («d i?hqm previous page 


with changes in official 

■-"5? SS5*M d„: e s 

the Kuwait Hotels Compay reasonable speed. On a broader 


(which owns or has interests in 


level there are calls for a big 


SIS h ? s J5SSI J52LS5 rcductTon ^ in* ^ bureaucracy in 
where) has. actual^ abandoned genera i and in some cases 


:ount for some lObn. cubic To conclude; the^ case ii Is- able to deduce that 18bn. was a .scheme for a hotel In sugges tions that the Govera- 


ftres spread between the irri- argued that m addition to its what the Iraqis thought they Damascus after making studies. mem shoa]d gj ve a stijj more 
cion projects to be bUiit in rivers Iraq has massive oil. might jUst possibly be able to More recently, however,- there a e fi n i le indication of precisely 
i junction with the planned resources to defend on for fis, use' in a good year, but certainly has appeared a plan under whicb industries it wishes the 
rababa Dam. - ... development, whereas Syria is . not their average annual con- which a Saudi company called private sector to invest in and 

jlven the colossal expense of . endowed witWew. minerals and. sumption. . -REDEC (Research Development prec j Se iy wba t corporate form* 

rababa, which wilk involve ynust. base . njuch’ of its future^ Now the Syrians are question- Corporation) ...owned by Ghaith it envisages for private invest 

' construction of several growth in tbfc agricultural sector ing Iraq’s 13bn. claim on the (pronounced - Raeth) Pharaon. tors. Some Syrian entrepreneurs 

inels,- nearly l.OOOMW- of of the Euphrates. • : . grounds that traditional Iraqi may invest as mueh as Slbn. in suggest that in certain indus 

npipg capacity and - mllta-of *. ■ : ’Hie Iraqis 1 reply to these irrigation methods, developed in stakes in Syrian industrial pro- t^es the Government should 

als to take water -to^v the -arguments has been to state : order to deal with salinity, are jects. Under the terras of a ta k e the initiative in investing 
rdin and Urfa plains well to' simply and conventionally that highly extravagent on both protocol signed with the an d bring in the private sector 
cast of the Euphrates.^the. farmers .have .been the tradi- water and land — a true asser- Ministry of Planning, REDEC ^ partners, 
jeet is probably of doubtful tional users of the Euphrates tion, even though Iraq . has is now studying the possibility Given these attitudes and the 
nomic bcneliL Bpt the Turks and that ; in future they will, hitherto -'had' a shortage of of its participating in the Banias ^11 cautious approach of 
' m determined to press require' a Hit ISbn. cubic, neither. On the basis of prac- refinery, the ClT-Alcatel tele- foreign investors, it may be that 
_ ^ad regardless— motivated, it metres.; _ (the original Iraqi ticable improvements in Iraqi, phone equipment plant, a the Syrian Government will 
' ms, partly by the “resource claim .was 18bn. a year). Tbe tedmiques the Syrians have road construction equipment find itself treading the same 
logic which argues that Iraqis also state that the worked out that the Iraqis assembly scheme, a furniture pa ih as that of President 

really need only 8 or 9bn. cubic factory, an asbestos-cement pipe Sadat's Government in Egypt, 
metres. plant and phosphorous-gypsum where every liberalisation 

: In themselves these figures extraction. . measure seems to produce a 

mayrbe correct, and it is also Among individual investors, demand for yet another reform, 
true that there are more the best known person to have and where the hoped-for flood 

important things to be done to put his money into Syria has of foreign capital never seems 

Improve Iraqi agriculture than been Shaikh Zayed of Abu to get any nearer. Given, 

thb conclusion of arrangements Dhabi, who is building a palace though, that even the most 

for an extra 2 or 3bn. cubic -at BJoudan near Zabadani about liberal members of the Syrian 

stiN fairly 

quarter of a century hence. But number of other investors, par- committed socialists, it is 

the Iraqis have resented having ticularly from the UAE, have doubtful if the Assad regime 

* ■ " them about invested in smaller properties, would allow itself to be drawn 
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^EUPHRATES WATER FLOW 
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Billions of cubic metres annually (approx.) 


' ■ - • ; • • . ■ • 

Past 

Future 

Turkish Consumption (Inc. evaporation) 

— • - 

10 

Flow at Turldcsli-Syrian border ............ 

28 

18 

Syrian Consumption (toe. evaporation) ... 
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13 

Additions from tbe Balikh and Kbabor 



tributaries plus retura waiter 
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14+ 
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Additions from Thatbar, :««.** s r 
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Evaporation, seepage and discharge toto . 
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always a crime to alto* any salinity .of the Euphrates volveV ^nd^the 5 difficulties ReESSUFC 
resource .to go un* t (already ;yeiy palme ri«»- - • - - - - - 


'tolled to take into account the Commerce, is currently heading What Is certain is that the 
eoBt. of installing new drainage a group discussing tbh pos- fate of Syria's liberalisation prq- 
r syrtem»-along the entire lower sibility of building a Hilton gramme will depend very much 
Euphrates (which is wbat the hotel in Damascus. * on external factors. Failures of 

Syrian •• suggestions would in- ri Government policy abroad — in 

J_ Lebanon — would undoubtedly 

To encourage and reassure Produce an internal challenge 


. ... ... i#ni -.a. involved m teaching tradition- 

ritefc --y • - V - ^ : ■ fillip • ally nrinded^farroers new irrlga- potential Arabian investors, the from tbe harder line Baathists 

^berdosmstreato ?!2S : tlon techniques. Syrian Government has aSially the regime, which the more 

,§jmans- piM to. this point the: argument gooe aB far as buying a half- moderate (and ■ currently 

t13nu»- «ubic metres net, -tion projects,^a^,e^lh^ wiIT. ^ , - - . - - - - - - s a -- * 


S? <*“Pl«ed hotel (net to the dominant) faction in the Party) 


_ doited of talks between the Economy Ministry) from the might have to accommodate by 
Lsides.'ih 1975, -when LafcO fcelrs 0 f a Kuwaiti investor, conceding changes in economic 
i&seas&n.of 1978, when. Lake Abdel-Razzak al Khaled, who, on policy. Already the hard-liners 
Mil; : a»d. tb* Jake behind ^eir father's death quarrelled have questioned the liberallsa- 
iih : ; were filling, up, the ^g,. ^ division of their Inheri- tion policy on purely economic 
iV suffered frem : a. realty tahee. This instance of the grounds, claiming . (not without 
were -reduction, in the rivers Government incurring an ex- justification in some instances) 

y. «{ «»*'^SfS^SSS?tta;SR fSS, MLi? ,hat " toW t0 ei,mpI “ of 

lies some-: yeafiTOn .the account In tfiar. waters claim- 'nSJe'-tbe summer which raw $?«**!♦•* Pnvate lm estors j 
e have not vet liad 40 sav *':» -• - sun ?™ er , wrucn>aw difficulties ought to gn 

much to justify thdr.dS Mifliimim ; ♦ move tiroops to th^r Kuwaitis a - home from borne ” Much ^ill also depend, tbere- 

iVlUUiUUIfl * - - feeling. fore, on what results, in terms 


ntreturxi ; Crater . and ^n,. : .leatMh|[. , The^ 
iditioxw: from the irregulax that they haveTkq»;*iniost 
|l5i;ahd- Khabur tributaries, pleted" the -Tbarthar outlet 
lerto Uie Euphrates fiow-has. canal, which wilt take diverted^ 
,2 increased by . 2bn; in ‘Tigris flood v.wabks frpm Iber- 
ian territory.. -2 ’ • “’ fc ? '.'t 'Tbarthar «8W^sflba ’ to the - 

ie -Turics, ^UL' ; '‘ebnuBei>cei Euphratea^antf Sbthcr flbw from,, 

. .m ' .1 TU-Ul... • »L 



'^qts'. 


«U flltt.r\would Evolve ^ Panies in Syrian investment over the next year or two. 

Teseurees.-; t...-' . taking . watei- from irrigation 0 ^^ n "°^ e , r ’ h a ^ schemes has been relatively in the opinion of Dr. 

for the .Tigris ^ . small— although it is noticeable Mohammed 'Imadi, the Syrian 

FrttSrived traditSohaliy ffom^temi Vlriiai. has much greater ^ ***** _ that whereas most of the Arab Minister of the Economy and 

js&phrates r knrf ;- from the -de vel.opineiit pdto ntiaL titan ihe ■ ■ activity has yet to go beyond the architect of the present policy. 

plans for .... ■ nf th - {un . discussion stage, the two big in- who is deeply personally com- 
l “ cubic toetreF' of ■ buiming'-R- second outlet canal ' Western investment m itted to ensuring the success 

■' liAn -.tW-lWi« . whii>h .oamenta*' .issues nas ueen._re_ m Svna have' already involved ~r -kj*. Maar 


'T ^ -- age ritiier -Svria^r Turkey funds 7t Z; imse vwu project are glighUy discouraging. Before h 

n; ; 'il for"- i^Stlon developmenta t f actl ?5 pIar ? will become possible for the 

in this CDntnE-.ttttv- -M WttM, - .5fSS] have operational), in which a Spanish Government to do more in the 

e XhHlte-:«teR.t» firm-Jtos and the OT- ^/ of meetfSg Si“ren^S| 

tbe 
that 
further 

-- - i - ^ ••Etfphriites'iMBe,. along with the * foreign money actually corn- 

red as a unh — and. .the’tog rare 'period. ttf “jw* quarrel over nil transit and sup- Hstaime® of J^estern corpora- mitted to investments, so that 
a os point out that they are Baatiust co-operation . in - 1983 ^^ - f ^ H refinerv will - tia ? s m Syrian In- ^ Government can shnw all 

Jug no clalm.at all to water (when Ta^was.aJ toe SHiSaSRS Party and 

1 Jt J3SVJSH -JE sats® ***** :■*** ******* ** '^^SSrS^VSSS^ ae ^ ^ le ** Iib l rali - 

^ w ** sation produces tangible 


g the Syrian frontier to : the Syrians all the calculations' on ^ couhtrira in future* 


eme 

Kty. 


north-east of 


the which .th'eir claim for water way ; 
■r ;based^ t and - .-ftie " Syrians r were 


%/r „ Adra (north-east of Damascus), f*T7r t _ 
M-F* Tartous, Lalakta, Aleppo. Damas- O 6216615 * 
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BOKKAIN and 



DREIKEESH 


MINERAL 

WATERS 


Famous and well known 
to Arab and Middle East 
■ countries. 

Daily bottled and export- 
ed to Gulf States, Saudi 
Arabia and Jordan. Dis- 
tribution will soon cover 
all Middle East and 
African Countries. 


POPULAR 

CREDIT 

BANK 


(Banque du credit populaire) 

ALL BANKING 

TRANSACTIONS 
THROUGHOUT 


The only bank in the Arab 
Republic of- Syria authorised to 
Issue "Saving Certificates." These certificates 
of a value scaled from 50 to 50,000 Syrian pounds, 
have a yearly interest yield of 8 %, for a minimum 
period of 6 months. 

Foreigners residing in the Arab Republic of Syria have the 
full right to acquire these certificates under the same priv- 
ileges as Nationals. 

Non-residents have access to this transaction to the limit 
of their import of currency. The saving certificates bought 
by non-residents become automatically convertible and 
their surrender value, including interest, is transferable. 
Since 5th February 1970, opening date of this saving 
operation, and up to the 31 st December 1 972, more than 
40,000 persons of ail nationalities have bought saving 
certificates for a total of 55 million Syrian pounds. 

27 BRANCHES SPREAD THROUGHOUT THE 
COUNTRY 

30 NEW OFFICES WILL BE OPENED DURING 
THE 3rd 5-YEAR PLAN 


Head Office: 

Rue Saad-Zaghloul - BJ». 2841 - DAMASCUS 


ARAB REPUBLIC OF SYRIA 
Cables: AMCKABI 
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PRESTIGIOUS 

0RI6HTRI 

RUG/ 


traditional to many 
Syrian homes are 
produced by- 
General Organisation 
For Textile Industry 


For further information 
contact: 

The Commercial Centre 
for The 

General Organisation 
For Texti le Industry y v '’. 
P.O. Box 620 


Farm output J 
to keep up 


TABLE OF AGRICULTURAL. PRODUCTION 


Wheat production^ 
ttwtaad toss .. 
Wheat exports, 

"ttiuiat exports, 

SjESm, 

Barley production, 
U. thousand tons .. 
. Lentil production, 

: . thousand tons ... 
Lendl exports, 

- "> thousand tons' — 

- Lentil exports. 


1970; 

1972 

1973 

' 1974 

1975 

634V 

1*807 

593 

L630 

1,550 

o- 

-2784 

124J 

0J2 

0 

0 

8L2 

45.0 

oa 

0 

235 

710 

102 

656 

597 

58 

. . 96 

24 

83 

67 

10.6 

2SL5 

10 

L9 

• 8.4 

6.4 

21.3 

17.4 

10.9 

JL&2 

228 

249 

152 

139 

187 

383 

419 

404 

386 

390 


1,000 (est) 
135 <«t) 
NA 


136 116.4 119.2 109.9 102.3 


nS 439.3 


874 1,103 


308 307.7 214.2 207.7 


■ - — • • ■ — - - ; ■ -^agar beet -r - -- 

SYRIA has had three good fa'rin- are increasing in importance, and studies of areas to be in crop production — -a system ; ‘ production. ma 

ing years in -succession. The Tobacco, olives and other fruit irrigated in future are being under which . :, each farmer £ thousand tons ... 228 2« 153 139 187 

morale of both farmers and the are also grown. Meat, egg and carried out by concerns from effectively lost the freedom, cotton 

civil servants who manage agri- milk production are, as yet, at a different countries including use his land as he liked, and; ^ production, , ■ 

culture is buoyant and their fairly low level, but . form one France, Romania, Russia, there are no collective farms. ?' f thousand tons ■ ... 383 419 404 386 390 4»u lest)-- 

confidence in the prospects for of the three main areas of Bulgaria and Japan, as well as The present aim is to eneomvg£ w cotton exports, 

the ambitious programme they development in the agricultural by Syria itself. Agricultural ag e service co-operatives in ' thousand tons ... 136 116.4 119.2 109.9 10-.3 ma 

have ahead of them is high. But programme for the rest of this production from the area which farmers own. their' land ‘itaw cotton exports. " 

tbe difficulties Syrian agrlcul- decade. already irrigated is considered but combine to buy- inputs. £Sm ... 309.8 373J 448.3 715 439.3 NA 

ture still faces are daunting. By far the most costly area highly encouraging and to bode ■ obtain credit, rent machinery^Qtal animal " ' xr* 

Syria has the land, rainfall Of strategy is the projected V eU for ^ future. Output of and j n ^me cases market out- 7 production. £Sm. 643 S32 884 874 1,103 na 

and sunshine necessary for increase in the irrigated area. nce . cotton and fruit has far put _ There are moves towards Total food ^ 0 

successful agriculture. But like Some £S8.5bn. has been alio- exceeded, expectations, it is centralised planning in regions' imports, £Sm. ... 35S.4 485.9 569.2 119L5 1154.8 NA 

many developing countries its ca ted to this over the next five claimed, and such things as by W hj C b co-operatives would Total agricultural 

agricultural output has not kept Fears, nearly six times as much aJfaifa, apricots and poplar trees have ^ submit a plan, to local'; exports (ex. . . . 

pace with the needs of a popu- as the allowance for other agri- “ ave done weU - farmers’ assemblies and- would cotton), £Sm. — 160.3 308 307,7 2l4 “ -* 7 

lation growing at the rapid rate cultural developments. About . only be granted credit if the Total agricultural 

of about 3.3 per cent a year. £Slbn. has been earmarked for oITElBSy plan was accepted. . production index 

The FAO index, based on the irrigation schemes on the Partly bv the increasing use (1970=100) ...... 100 156 103 171 171 NA 

average production of 1960-65, Orontes River in the north west se “nd ^part : of the agn- ^operatives, and partly by Source: Syrian Government statistics office. 

put Syrian output in 1974 la and the Khabur, a tributary of JbMruttm ^tensi- Govern ^ ent assistance . with y 

has been banned in order 

put at 93 in 1974 anf only % *But tbe rest o£ tbe money 9^=6'^ of monoculture (crop- « f Syria, in conjunction with depends on a wid e msed 

the. year before. should go on expandingthe irri- pihg a fie d one year and leaving «“““ ^p?oducti^to iS ^dan, to improve the opera- factors qu.le apart from the 

Although SjTia aborts wheat Sated mSw u f^oporton of tons a year by 1980 (co^ared ^^e^raiSn^by mnnSc Miich'depcnds nn the quality 

m a good year, and its cotton Since ^72^about 20 000 the cultivated land dropped by with a base year production- “^^s and fodder storage and experience of the officials 

exports make up about 13 per teS ^Sated ^ cuF about 30 per cent between 1974 based ! on production averages- ” elIS ana ^ and specialists in the field and 

cent, of foreign exchange earn- H Va ttd a f? Dn^nroJert The 1975 when the campaign ^ ““J*! 00 " their skill in dealing with an 

ings. it is a heavy food importer. as a phot projecl 1M bggan ^ ^ ^ ^ ^ tons (26.000): sugar beet 2m. _ essentially conservative section 

Last year, despite good P r °duc- separate areas. Few dropped even more this year ton s (200,000)— four new fSc- Ad VIC6 of the community. Large nu$- 

t ( i 0 1 D n ° L J most crops Syria bought .. . helievp that this will witl1 alm ost all of the 500,000 ha tones are to be added -to: the , bers of agronomists and agriciit 


cent, of foreign exchange earn- ™ and 197 s when the campaign of 1-7™. tons); maize 198^00 

ings. it is a heavy food importer. “/"W P r ,°J^- began and is said to have tons 26.000): sugar beet 2m. 


Last year, despite good produc- “Jg" »• draped even m^ this 7^ 5= (200.000)-^ new K* AdviCC 

Sts bS Jts wm ^ahnost all of the 500.000 ha are tube added^^e 


cl.T.ri e r« e Zi ,. K which 135.000 would be culti- Farmers have been shown the output is to oe inoreasea, m- to inputs; u is mippvwb organisation will have to grow 

Syrian diet is considered to be . enw hiobiy ootimistic effectiveness of growing eluding legumes and soya;- are in^ cattle (thousands of Frei su bstantially in size as well as 
Mow recommended cJormc vatecU seem, ^bigMy ^opdmisUc j fi)dd “ I r t0 mainly destined to boost- the sian, ere being uipnted. s “ |,„ee 'to I.ce the test 

levels, and particularly weak on mq c^piew di ° . . . . alternat ou tput of livestock— the third mainly from. West Germany and ad “ 

animal protein concept., part of the agricultural strategy .Holland), mother hens, artificial elemfint js 

Toraoi The dam and its power station Special' P ri «s offered J°J Swets^re^teh^E^ relationship between the 

larget win. when complete, cost about legumes have been an added Ministry of Agriculture and 

. Syria does not aim to increase S^wffltaSTS MS “Sian 80 per cent of the 2& M 


(even cotton^^eTx- S' W* teSbS' ^ meat production 

pected to stabilise); rather is Quitural inputs, before tbe mostly under 100 hectares, port fodder hundreds of villages. Liaison has not aiwayj 

self-sufficiency the target In the Euphra tes project is complete. About 16 per cent, according Arable farmers are being en^ WOW tons The Syitanpeopl been good but the Ministry o! 
past Syrian agriculture has The Government with relatively to Government statistics, is cohraged to diversify into live- -_Shou d benefit from an 80 per ABricilllure : becomin" awari 
suffered as it has in ma»7 ^experience of handling farmed in operatives, a stock pmduction Ad special.^-, risem animal protein in agricul^rinpVS 

developing countries, from lack SUC h large-scale projects, must proportion which the Govern- co-operatives devoted to differ- PgFT aier * 0 „l y part of the story- rural 

of investment,- poor administra- dra ft thousands of people to live ment, for sound economic ent aspects of livestock produc: ; Syria's agricultural strategy deve ] opmenC j n general is 1 
tion and upheavals caused by a in this remo t e , semi-arid area, reasons as much- as political tion are being set up in dairy makes good sense to most ingredient of successful 
decade of necessary but painful a ^ wh ich cannot be made any preference, wants to increase, farming, egg production,, sheep ofervers, especially with the afir i cu itif re • > 

land tenure changes. But the eas i er by the miserablk.drab- It has stopped trying to .farming and meat production. Gd&rnment playing a basically T1) ; 

period of turbulence is over and ness 0 { t h e villages erected oh coerce farmers into co-operating In the steppe Sjreas arable farm- ad^pry role (except in irriga- 

Syria now has Better agricul- ^ 15 State farms ^tbe'pilot^^ : — ! "T ^ ' f . ■ IRbC ; . 1 " — ? 

tural administrators with clearer pr0 ject MMIIIHIBWBiil WIIIIHHIP1HHIIB1 ' >11 iWiWUBiHIBfc ■ 1 

objectives. The irrigation, and develop- ^ 

The 6m. hectares of culti- ment of the pilot project has W - s 

vatable land (there are another been studied by consulting M /vrtwmrk m $ 

8.5m. of pasture and steppe) engineers Sir Alexander Gibb m ■( •• IVJ. §i. ■%< | : . . B * 

grow chiefly wheat, barley and and Partners and the Dutch con- H ■ ■ ^-4 w 1 41 Wf A 1J ^ B y 

cotton, but lentils and sugar beet cern NEDECO. Irrigation work ■ .1 B * 
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vers, especially with the acr iculture 
mraent playing a basically 
»ry role, (except in irriga- 
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THE FACT that Syria, nearly a 
year into its Fourth Five Year 
Plan period, has no agreed de- 
velopment plan reflects more 
than the drop in outside finance; 
the Syrians want to adopt a 
more realistic strategy which 
can be implemented with a high 
degree of success. For despite 
the economic achievements of 
th past three years some serious 
weaknesses in the Syrian 
economy and its management 
have been shown up and it is 
remembered that before 1973, 
when development was con- 
ceived on a much smaller scale, 
plan implementation fell well 
behind targets. 

Syria originally intended to 
spend £S70bn. over the five 
rears to 19S0 but this was 
quickly rejected as unrealistic. 
The expenditure target then 
:ame down to £S54bn„ of 
.vhich as much as £S20bn. 
would be sought abroad. The 
'everish work the new Govem- 
nent is now doing on the plan 
s aimed not just at adjusting 
t to include a greater degree 
•f self-reliance, but at produc- 
ng a strategy to avoid the 
>itfalls of the past 

Anyone who has studied the 
ittitude to planning in some of 
he richer oil-producing States 
n the Middle East will find the 
Syrian determination to produce 
i fully realistic strategy im- 
mensely refreshing. Syrian 
Ministers and officials are now 
:'aeing up to serious issues of 
development The country must 
after all earn its living prin- 
cipally by Its skills rather than 
from any immense hydrocarbon 
or mineral windfall. But the 
technocrats face the difficulty 
that development in Syria, like 
everywhere else, is a political 
as well as an economic problem. 

The lack of a published plan 
is not yet causing any serious 
difficulties. The cutback In 
finance led to the cancellation 
of some of the more ambitious 
projects such as a car assembly 
plant which was under negotia- 
tion. Regrettably it also meant 
delaying the start of projects m 
irrigation and electricity, de- 
velopment. But in many fields 
Syria is going ahead with really 
worthwhile schemes. 


In agriculture a five-year 
programme aimed at making 
Syria self-sufficient in food and 
increasing animal protein Con- 
sumption is well under way. 
In industry a Romanian concern 
is building a triple super- 
phosphate plant at Deir ,d"Zor 
with Iranian finance which, -with 
another plant at Homs, should 
give Syria a surplus oF fertiliser 
for export at the end of the 
decade before local consumption 
catches up. 

Cement factories already 
under construction will provide 
a surplus for export by r -I980, 
and In the textile plant winch 
will enable Syria to treble its 
capacity for spinning, locally- 
grown cotton has mostly; been 
contracted for. By the end of 
the plan period : three-quarters 
of Syria's cotton should be. spun 
into yarn at home. In .the oil 
sector exploration is .'going 
ahead, while the Homs refinery 
has been rebuilt and its capacity 
doubled to handle 5m. .tons of 
crude a year; a new 6m.-ton 
refinery at Banias is ■'being 
built. - . 


GENERAL 

: . • ■ ’ .1 

ORGANISATION 

OF 

CHEMICAL 

INDUSTRIES 


. ■ Paints and Chemical' Industries 

, Company BJP. 1276— -Rive Kharabo 
. — Damascus. Products: Various paints, ; 
lacquers, primers. # Syrian Glass and., 
m . .. Porcelain Industries Company^BJ*. 439— Hosh . .. 

j Blass— Damascus. Products: Window glass, household - 

■ -glass and china. 0 Plastic Products Company B.P.- 600-^ ■; " ' 
Aleppo. Products:. Plastic household goods, office supplies; 
plastic tubes and pipes, linoleum sheets. ■ <§ Alahlya Rubber Products 
Company BP. 795— -Damascus . Products:- Rubber products for shoes,, 
- rubber shoes, bicycle tyres. • Arabian Detergents Company 
(SARX-B-P. 682— Damascus. Products- SAR washing 

...... .powder. SAF crashing up powder,; StfUTAN bleacffi 


Dropped 


So far so good. But; the 
Damascus planners are. 'well 
aware that although it can be 
shown that the 1970-75 plan 
achieved an increase in GDP in 
real terms which was-a f&W per- 
centage points more than the 
plan had projected, this wis not 
because of effective planning. 
After the 1973 war some projects 
in the plan were dropped and 
others put in their placte; the 
total spending was considerably 
in excess of that originally.’ pro- 
posed. 

During the first three .years of 
the plan only 38 per. cent, of 
the investment ordained, for ,the 
whole five years was actually 
made. This, ft is generally 
agreed, is because the projects 
themselves were often: pooriy 
prepared and the control over 
them ineffective. But there was 
also a shortage of foreign 
exchange. 

This last was not ai problem 
In the final two years of. the 
plan and specialist- observers 
consider that implementation 





■0 Arabian Medical Company . (THAMECO) BJV 976— Dani^t^ ^|ro^cts: Manufacture of . pharmaceuticals. ^ 
© Arabian Tanning Company B*. 2016' Damascus.- Arabian P3astic,Ruhberapd ' T 

Leather Products Company 'B>- 369^Aleppo. Products: Plastic 'afilT-riibber sboes,: tanned hides aid 'roft ieklKer 
for.ladies’ handbags;' printefi Teatiier.' # Nitrogen Fertilizers Factory Homs.' .Products: Nitrogenous fertilizers; 

0 Industrial Converters -Company BJPi 2803— 'Damascus. ; v . Products: Paper handkerchiefs, toilet rolls, napkins. 
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INDUSTRIES 


One of the most important public . 
sector companies which supervises 
the activities , of the engineering - 
public sector. Nine- companies 
are associated with the Organiza- 
tion to which many plants. :ire . 
attached. Further, some- other ; 
modem plants will be soon con- 
structed in accordance with the 
Five Year Plan of the Syrian Arab 
Republic.- 

: Products of ihe Organization 

Refrigerator^ — • Pressure Cookeiit 
—Stoves r??^Tiamely®re — T^Kie 
Utensils — Tissues and Samticy : 
Napkins — Black and .White ahd . 
Coloured Television Sets Tel©' 


Motors -r- Cisterns ahdBatteries^ 

In atidkjloiiu? i ail • v ; .alumini,riih 
breakers plant will be openec^bon 
also a children’s toy factory T which 
is under contraction. Forexport: 
Televisioos (black arid white and 
coloured), Tissue&and Telephones. 




- Commercial/- ■ Directorate: " Damascus 1 - 1 
Baramkeh— Near- the -Custtans r" 
-TO. Box 3120. Cables? NHSEM 


Cotton is leading 


earner 



1HERJE ARE probably few 

Westerners who would associate 
modern Syria with intensive 
methods of farming- and - a 
record ■ In export marketing 
whieh most other' countries 
must/envy/In truth; the unini- 
tiated might even; now drive, 
northward virtually the length 
of the country,. 'from the poli- 
tical capital of Damascus to the 
cotton capital of Aleppo, with- 
out discerning that cotton is the 
country's leading agricultural 
commodity- and export earner. 

According te a recent study by 
the International Institute for 
Cotton, cotton- supplied Syria 
with over 33 -per cent of its 
total exports fn 1973. and 1m. 
l out of the total population of 
! '6.25m. were - dependent on 
cotton for their livelihood. The 
'bulk of exports go to the Com- 
munist bloc.- countries, .with 
China and the Soviet -Union as 
the main buyers, although. sales 
are spread worldwide. Up. to 
date statistics .are hard- to, come 
by but in : 1074-75 Syria ex- 
ported some. 101,000 tonnes of 
cotton, of . which only about 
20, pOO tonnes went to "■West- 
ern'' world, destinations. The 

bigger 1975 crop enabled ex- significant influence upon world 
i ports to be stepped up slightly, markets. Moreover, while Syria 
! but a larger proportion appears may aim for a steady increase 
to have been retained for in output, it will be frustrated 
! domestic textile production.- by the fact that even now a 

In Syria, it is intriguing to fairly large proportion of culti- 
j compare Just how closely the vable land lacks irrigation, and 
major changes in the cotton therefore may or may not be 
scene have followed behind available for the sowing of 
| those of Egypt Egypt national- cotton, according to the dispen- 
sed its previously excitingly sations of a capricious rainy 
{speculative private enterprise season. In order to support a 
cotton trade in 1961, Syria its,cntton crop, the land must have 
i own in 1965. Egypt was inspired received over 250 mm. of rain 
by Western irrigation experts before the end of February, 
to build a vast dam on the Nile, Such land is concentrated 
seeking better irrigation for its largely in the north-west of the 
crops, but turned to the Eastern country, and its output is chan- 
bloc for its erection in the helled mainly to the domestic 
1960s, shouldering debts com- spinning industry. . 

[ parable with those for arms. A The provision of irrigation to 
similar sequence of events has the cotton plant' imparts to its 
;led to the .completion of the fibre a much higher degree of 
Euphrates Dam in the 1970s. uniformity in “ spinning chaxao- 
. m . . ter " than ean be attained from 

Skills • ' a rain-grown crop. Until the 

completion this year of the first 
To. point out. these similar!- phase of the intricate canal 
ties is not by any; means to system associated: with the 
dei&grate th<* .a.cltlfiycments of JiTuphrates Dam, Syria had little 
Syria In the cotton field. By hope of increasing its cultivable 
fallowing Egypt,--it has -sought acreage?. The dam may permit 
to’ emulate a trading system the production of about 200,000 
thaf is . in many respects pro- tans of cotton by 1980, but 
eminent in the cotton exporting there was even a temporary fall 
World.' . What Syria has done, in available farm land as. the 
with incomparably smaller re- newly-created lake filled. ' . . 
sources of personnel and tradi- Effort in reeent years, has 
tional commercial skills must therefore been directed 
be adjudged quite remarkable. ] arge iy towards the produc- 
Syria is a major producer of tion of cotton of the very 
raw cotton but its cotton is not highest quality on the land 
of . the more specialised Egyp- available, and.to the increase of 
tian type. It is of the' American yields. Geneticists have 
seed style, which accounts for developed the unique “Aleppo" 
oVer.90 per cent of the world seed strains, which show a high 
•total production. The first degree of resistance to the en- 
i rests come too early to Syria demic plant diseases and yet 
to permit the ripening of the bave afforded increasing yields 
slow-growing Egyptian types, per unit of land. In the 
Syria, therefore, operates in a ginning process, emphasis bas 
much broader market than does been upon the installation of the 
Egypt, and faces a corre- expensive modern saw-gin (a 
spondingly larger degree of sophisticated machine which as 
competition- its name Implies cleanly saws 

Producing a much less slgnifi- the fibre from the seed on which 
cant share of the world output it is borne), to replace the 
in the respective category, Syria traditional roller-gin, an appara- 
canudt hope to find that its own tus which in its crudest form 
decisions on such fundamental bears striking resemblance to 
matters as the' area sown and grandmother's clothes mangle, 
the prices charged will exert a About 83 per cent of the crop 



The cotton-harvest. 

was saw ginned in 1974-75, as 
against 46 per cent, in 1965-66. 
Ginning operations are now con- 
centrated in 19 large units, of 
which 12 are situated around 
Aleppo, whereas 57 were 
operated privately before 
nationalisation. The existing 
units bear comparison with the 
best in the world, and the 
manner in which Ihe cotton 
coining in from the fields -is 
classified before ginoing and 
handled to ensure homogeneity 
is an object lesson to other 
countries. 

Confidence 

An interesting light Was shed 
during the Yom Kippur war 
upon the single-mindedness with 
•which Syria attends to the 
needs of its raw cotton industry. 
Within the space of a few days, 
aqd at a stage when they were 
most! needed to maintain ship- 
ments, several of the electrical 
generation . facilities and a 
numberof ginneries were almost 
destroyed by Israeli bomb- 
ing. 

Confidence in the ability to 
deliver against forward sales 
commitments is the essence of 
international commodity trad- 
ing. Had- it been appreciated 
at the time how great were 
Syria’s difficulties, western 
buyers might promptly have 
sought alternative supplies 
elsewhere. Syria bought and 
installed western capital equip- 
ment with commendable 
secrecy and despatch, resuming 
shipments after the war with 
scarcely any delay. If grand- 
mother’s mangle was hastily 
dusted down to do service in 
some districts, that fact was 
certainly never apparent in the 
quality of cotton shipped 
abroad. 

Perhaps the most noteworthy 
aspect Df Syria's cotton 
achievements since nationalisa- 
tion of the trade has been the 
respect which . it has built up 
among western clients for the 
adoption of reasonable market- 
policies, and for adherence to 
the decisions taken. Anyone 


who has been resolute enough | 
to essay lelex or telephone com-j 
muni cation with Aleppo will 
have some concept of the diffi- 
culties that face the cotton I 
marketing authority. While it; 
may occasionally be con- 
venient to suffer a diplomatic 
communications blackout when 
a buyer is exceptionally tire 
some, it must frequently be 
mortifying to discover that one's 
carefully compiled urgent 
message to a prospective diem 
has arrived in a form in- 
distinguishable from the results 
of the 3.30. Aleppo nonetheless 
manages to ocal precisely with 
such notoriously troublesome 
matters as letters of credit and 
shipping marks, and to impart 
credibility to the time-worn 
assertion that the organisation 
is there principally to please 
the buyer. In the rare difficul- 
ties that have arisen when that 
principle has seemed to conflict 
with Government diktat deter- 
mined by national emergency, 
the buyers’ rights .have been 
stoutly defended in Damascus 
by the cotton fraternity, on the 
very laudable theory that 
therein lie the country’s own 
best interests. 

Latest reports from the 
International Cotton Advisory 
Committee suggest that the 
1976-77 season may be dis- 
appointing for Syria, with a 
significant decline in output , 
forecast at a time when 
domestic textile production 
should be increasing with three 
big spinning mills under con- 
struction, including an open- 
end spinning plant 

Nevertheless the outlook for 
cotton producing countries is 
generally favourable, with the 
natural fibre having fought off 
competition from oil-based 
synthetic competitors in a much 
more determined manner im 
recent years. In consequence 
of the better demand, cotton 
prices have risen sharply, and 
this in itself must be of great 
benefit to the Syrian economy 

By Our Commodities 
Staff 
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Wa s in general better than 
before with quarterly reports on 
projects having to go to the 
iPrime Minister, indicating pro- 
gram . arid , the cause of any 
delay k; But apart from the hap- 
hazard selection of projects, 
determined often , by political 
pohridmtion^ the process put 
{seyere strain on tbe economy, 
amsjog Inflation antt congestion 
arid / stretching manpower re- 
sources. , 

3$?rla's manpower problem is 
probably . less, serious than in 
mai# other- developing countries 
h^b that' is hardly a consolation. 
£ferisiderhng .the state' of. war 
withv Israel which, has been in 
■esasteiice for 28. years the level 
; -ef education and services is re- 
latively .high -and, the number 
of -trained and experienced 
riios- is impressive. 


Hampered 




'Biit those who work in 
Government service are poorly 
l^.d .Arid .hampered ;by bureau- 
cratic procedures and political 
pressures. Tie rich 1 oil States In 
:thp /region are. a constant lure 
to any official who wants to im- 
prove his financial position and 
tlmigh . it Is ' difficult for key 
Syrian officials to leave the 
country those who are persistent 
enough can- normally obtain per- 
mission. \ 

IMuchr more worrying Is the 
number of talented men who 
leave Government service to Join 
theprivate sector— -not io under 
take large projects or join big 
concerns, for these dp not exist 
there, ^"hut - often just to run 


shops or undertake small scale 
property development, occupa- 
tions usually more lucrative and 
less restrictive than bureau- 
cracy. 

The Government is frequently 
urged from almost all quarters 
to pay civil servants higher 
salaries in order to retain the 
good officials and last year pay 
increases were made, though 
not enough to beat inflation. But 
pay rises would- not weed out 
the inefficient and lazy bureau- 
crats: rather the reverse. Syria 
"is facing one of the problems 
which State-run -economies have 
usually tackled without much 
success. 

1 Another possible solution 
would be to increase the role 
of the private sector, now 
booming as never before under 
Baathist rule. New shops more 
glamorous than before, are con- 
tinually opening in the main 
towns. Considerable fortunes 
are being made in property 
development, especially since 
the arrival of the Lebanese 
refugees; a good flat in 
Damascus now costs about 
520,000 a year to . rent 

The private sector has 
established itself in- small 
textile factories and light indus- 
try, and much of the construc- 
tion industry is in private hands. 
The , private sector's advocates 
point proudly to the fact .that 
the stadium for the recent Arab 
Games in Damascus was built 
on tu&e by a Syrian company 
In about a year— -to the astonish- 
ment of almost everyone. . 

But that is about as far as 
It goes. large sums of capital 


are rarely involved ( almost all 
agricultural production is in 
the private sector, but is all on 
small scale). Efforts in recent 
years to persuade Syrians to 
repatriate fugitive capital have 
had some success, with net 
inflows of £S63.2m. in 1974 and 
£S67.Sm. last year, but entre- 
preneurs are afraid to commit 
themselves too heavily to the 
regime- Its change of heart is 
too recent and the rigid 
ideologues 6£ the Baath party, 
whose thinking has not modi- 
fied in pace with that of some 
members of the Government, 
are highly influential- and 
broadly disapproving. 

Breakthrough 

The Prime Minister. General 
Khleifswi. recently said that 
the private sector should reduce 
its conspicuous consumption of 
imports by investing in industry. 
As statements go this was 
something of a breakthrough 
but it remains to be seen what 
happens in practice. , The 
Government appears anxious ;to 
encourage private foreign inves- 
tors to establish plants in Syria 
but there is so far little sign of 
this happening. 

Private sector caution and red 
tape have strangled the develop- 
ment of the free zones which are 
supposed to include industries 
oriented for export. The Govern- 
ment has, however, signed an 
agreement with Saudi Arabia 
guaranteeing' the export of 
capital and protection against 
nationalisation, and this could 
be. a prelud$-lo more' Arab 
investment. 


Ironically, the cutback in 
State investment implicit in the 
revision of the plan will leave 
greater room for private in- 
vestment, wbicb was allocated 
about 20 per cent of the invest- 
ment under the £S54bn. 
strategy. State investment was 
to bave been split into three 
equal portions among agricul- 
ture ' and irrigation ; ' industry, 
electricity and minerals; and 
services and infrastructure 
(including roads, railways, 
schools, health, etc.). 

Tbe indications now are that] 
the third group will be in- 
creased. This is' not just for 
political reasons (it is naturally 
politically attractive to try to 
alleviate some of the poverty 
and drabness of life in the vil- 
lages and the poorer sectors of 
the towns) but because better 
services are needed if the pro- 
posed industrial and agricul- 
tural expansion is to take place. I 
and if the flow of skilled man- 1 
'power is to be stepped up 
Syria’s population is growing 
by 3,3 per cent, a year and pres- 
sure on facilities (especially on 
overcrowded schools) is in- 
creasing all the time. 

Tbe fact that the Government 
has taken this decision suggests 
that a more comprehensive ap- 
proach to planning is being 
adopted. Syria has realised the 
inadequacy of its own planning 
mechanism and is beginning to 
turn to non-Syrian specialists 
for advice. "But however good 
tbe advice obtained, the battle 
to implement it will have to be 
fought by the politicians. 

J.B.I 
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AIRLINES 


Jetspeeds you in 
comfort and safety 
to 25 cities 
in Middle East, 

Near East and 
Europe. 


LONDON : 

Syrian Arab Airlines 
62 Piccadilly, W.l 
Phone: 01-493 2851/2/3 

PARIS: 

Syrian Arab Airlines 

1, rue Auber, PARIS — 9eme. 

Phone: 073.3115/6 

ROME: 

Syrian Arab Airlines 
13, Via Barberini 
.Phone: 479.902-465/154 

MUNICH : 

Syrian Arab Airlines 
8 Munich 2 Maximiliansplatz 12 A 


Head Office: Youssef— 

A1 — Azmeh Square, 

P.O. Box 417— DAMASCUS 

Sales & Reservations: 

Phones: 229000/ 1 /2 — 1 19192 — 227163 

Damascus International Airport: 
555600/1 
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-’Times akuisday- . 


A better deal for 


the tourist 


FEW COUNTRIES can have 
more tourist attractions and 
fewer tourist facilities than 
Syria. There are beautiful 
mosques, magnificent castles, 
unspoilt beaches, intriguing 
markets and splendid classical 
ruins, yet only a relatively 
small number of intrepid travel- 
lers get to see them. 

Syria effectively opted out of 
the boom in world tourism that 
has taken place in the past 
decade. After the 1907 war, 
entry to the country became 
increasingly hard and the drop 
in the number of visitors, com- 
bined with the pressure that 
the private sector was already 
under, discouraged any substan- 
tial investment in tourism. But 
since a decree of 1972. and with 
increasing rapidity since the 
1973 war, Syria has been trying 
hard (o encourage tourism. It 
is no longer difficult to get into 
Syria ( you can usually get a 
visa at the airport): the prob- 
lem for the visitor, and the 
bottleneck delaying the expan- 
sion of tourism, is finding a 
hotel room for the night. 

The number of tourists enter- 
ing Syria has increased steadily 
since 1973. when -150,000 came, 
reaching 618.000 in 1974 and 
680.000 last year. More than 
half of these were from other 
Arab countries and only a small 
percentage from Europe and 
North America. A recent report 
commissioned by the Govern- 
ment showed that over the past 
16' years tourists had grown in 
number by 400 per cent., yet 
the number of hotel beds had 
risen by only 25 per cent., and 
now stands at about 18,000. 

The problem is aggravated by 
the Lebanese refugees, making 
it doubly difficult to get a hotel 
room: often visitors have to 
reserve their rooms on a day-to- 
day basis, even if they are stay- 
ing for a week or more. Many 
of the Arab summer visitors to 
Syria take flats and bouses 
rather than hotels but the 
Syrians know that if they are to 
get more Western tourists and 
their hard currencies they must 
have more hotels. 

Hotels under construction or 
already agreed upon should in- 
crease the number of beds in 


Syria by about 1.500 in the next 
two years or so. These include 
the recently opened Meridien 
in Damascus, which has 400 
beds, a soon-to-be-completed 
Sheraton (350 beds); and 
Meridien Hotels in Aleppc 
(250 beds), Latakia (300) anc 
Palmyra (250). These hotels 
though often financed by Wes 
tern loans, will be largelj 
owned by the State and ope rater 
under franchise by the respec 
tive hotel chain companies 
Other projects in the pine-lim 
for Damascus include a Mercun 
•Hotel (owned by the City o 
Damascus), a Novotel iSyriai 
Arab Airlines) and a Holida- 
Inn (Syrian Assurance Associa 
tion). 


Smaller 


According to the Ministry o> 
Tourism only the Government 
can be expected to commit itsel; 
to these large-scale projects, 
but its aim in general is to 
encourage the private sector to 
invest in smaller hotels, pos 
sibly in partnership with outside 
Arab finance which is being 
encouraged to come in by tax 
holidays and customs conces 
sions. Western investment in 
tourism is permitted only under 
special decree. The successful 
International Hotel in Damascus, 
the first of the new wave of 
hotels, is owned by four 
Syrians, and Kuwaiti interests 
are financing the building of a 
Novotel at Homs and a Mariotte 
in Damascus. 

In the next five years or so 
Syria aims to have 15.000 
additional beds — 5,000 in 
Damascus and 10.000 outside. 
These will include beds at four 
tourist villages which are pro- 
jected for the Lattakia-Tartous 
area, where the mountains 
sweep down to the sea and make 
a beautiful tourist area not un- 
like the coast of Lebanon. These 
villages are to be put our to 
tender for private management 
but will be owned by the 
Government. 

With a reasonably good infra- 
structure and a fairly experi- 
enced construction industry it 
is not difficult to get the actual 
building of hotel? in Syria 



The Roman amphitheatre at Basra in southern Syria. 


Qmayad Mosque in Damascus. 


under way but the Government 
admits that many Syrians are 
afraid of the prospect of 
nationalisation (despite Govern- 
ment reassurance) and are 
reluctant to commit their 
capital. As hotel _ building 
speeds up other trappings of 
the tourist industry will have 
to follow. Damascus has many 
fine restaurants but so far there 
are few elsewhere. Such small 
items as good quality postcards 
are hard to find at some of the 
major sites. Only when sufficient 
hotels have been built will Syria 
promote its attractions abroad 
on any scale. 

The consultants' report to the 
Government made it clear' that 
a major improvement in the 
existing hotels is vital if Syrian 
tourism is to have any chance 
of success. Apart from a few 


hotels in Damascus, and a very 
small number elsewhere, most 
Syrian hotels are in need of 
total renovation. 


One hotel I stayed in at 
Latakia provided a room much 
of which flooded to a .depth of 
nedrly half an inch when I ran 
the taps in the basin, and it was 
obvious that the defect had been 
in existence for a long time. At 
an hotel in Aleppo I was given 
the nastiest room I have ever 
had in three years of travel in 
Africa and the Middle East, and 
was treated by the dining room 
staff with a degree of surliness 
which must have taken years of 
practice. 

With the Lebanon refugees 
putting intolerable strain on 
hotel room vacancies, this is 
probab'.y a bad time -to visit 
Syria, though it should be 


stressed that there is no security 
risk. But when the Lebanon war 
has died down, and before hotel 
building has expanded tourism 
to such an extent that visitors 
become thick on the ground, 
there will be a halcyon period 
for the experienced traveller 
to see Syria at its best 


most expert description of what 
you are seeing and its history. 


Immense 


Tourism in Syria is still con- 
ceived on lines established in 
the days of the Grand Tour. If 
you visit Palmyra, the ruined 
classical city in the desert im- 
mense and marvellously pre- 
served (it is a good bus or taxi, 
trip for the day from Damascus) 
a French-speaking guide will 
probably spend two hours or 
more taking you round, maybe 
on your own. and will give the 


Even in the most popular 
months, in the spring and 
autumn, few of the places you. 
visit are likely to be' crowded, 
a fact which is reflected in fige 
high quality .of much of 
is one sale in tourist shops 
in the Damascus and Aleppo 
souks, each an essential -visit 
for every tourist while if Jotf 
go to Bosra. the superb Roman 
amphitheatre in southern 
Syria, you may have the stage 
to yourself while you testthe 
excellent acoustics with//, a 
barely remembered Shakes- 
peare soliloquy. -Vyv - 

Syria has so many clasicat 
Arab and Crusader remains 
that is difficult in a short space 
to mention even the essential 
places for the tourist to visit 


Damascus is worth several 
days’ stay, and its Omayad 
Mosque is one of the best 
examples of Islamic architec- 
ture-in the world. One should 
definitely go tu Aleppo with its 
.citadel, great masque and - hun- 
; dreds of covered alley? and tiny 
lanes teeming with donkeys and 
. chaos. Hama, to the south of 
Aleppo, is famous for the - Im- 
mense wheels which lift- water 
.-Out of the meandering Ordntes. 
w?th a groaning of wooden 
• axles. The little streets of the 
did Moslem quarter are delight- 

.jjifc, v 

My favourite site in Syria is 
Krak des Chevaliers, probably 
die .greatest Crusader castle iu 
Sre/Middle East. You see it first 
from 20 miles or more away, 
perched on a steep hill, and as 
you%et closer more and more 


of its massive complex of ram- . 
parts becomes visible. Finally 
you find yourself inside a maze 
of passageways leading up ta!- 
courtyards, towers, .great ihaliiL 
and chapels in which it is easy 
to think that the Knights Tern? 
plar abandoned the place only . 
yesterday, : 

From the top you can almost 
see the Mediterranean to tb£ 
west on a; clear day, and 
east the view stretches acrd&r - 


the hills ■towards- Homs kjtf" to) 
the Syrian desert beyond, while •* l|U 
below the castle cluster villages# v. 
aiicTvineyards- of; a kind 
cannot have looked too strangh- 
to the castle’s European octjt^ .. . 
paiits. Modern Syria, with TfL, • 
sugar beet factories and State?. • . 
irrigation projects, seems a very/?/. • 
long way away. ■. ■ j 


J.B., 


THE GENERAL ORGANISATION FOR CEMENT 

DAMASCUS— SYRIAN ARAB REPUBLIC 


Supervises the following companies: 

* The National Company for Cement and Building Materials. 
Portland — Asbestos. 


The Syrian Company for Cement and Building Materials. 
Portland — Porcelain: 


Al-Shahba Company for Cement and Building Materials. 
Portland. 





The most beautiful “jewels” of Greco-Roman, Middle-Ages 
and Arab art, are^ here: V 5 : : 

y/V' PALMA YR A 4 : :. 

_ - the remains of a fabulous city in.the heart of the deserf. _ . 


KRAK DES CHEVALIERS : 
formidable fortress, a vivid reminder o£ the Crusades. 


OMCEYYADES MOSQUE : 
a masterpiece of Arab art 


Come to Damascus, the mostancientcity-in the world.'* 


Visit Aleppo, impressive citadel, the palades r the museums, the markets. . . . 


You will also find the most mterestingjjplklore, the desert, the sea, the 
mountains and particularly the/sun, always there. 


* . . I. ■ ■ • , . . . v • 

Babylonians, Assyrians-' Hi ttites;: Phoenicians^ Rbrhans^ Franks, Turks,- Arabs,, 
among many others, have left in Syria the imprint of their culture, their battles,, 
their writings,, their monuments, i; : o . . 


MINISTRY OF TOJJRISM 

Rne Abi-Faras- AI-Hamadatii, 
-DAMASCUS, Arab Republic of Syria 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITTAN 
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world slowdown 


^UBXB^S-iwbitb tappetff-.tft.’be -The fotense Jwjato ’aboqt the 
«mirely' ' different rioay . be pace of wrorH-ta^finaion reflects 
’-?tosely coauerted: indeed they, more th«n^i^4 1Ion3 “ al concern 
;.^re - of ren '-the " jsam e ' subject, about the:' ■ mbvsBi'ent of tj>e 
.i-Judh^ to tfifi. chagrih>of adxpiui* business , " fuiida- 

§ralors; yboite .yiorfcaeperids tin mental urge 

•• ~ -H m pa n m pnta?i ga ri mr: -; ■ 1 ' r- "^ laore e^ai)5toi}^5. to 8 * there is 

iu. aAtamito » riM&r.hi 1»W>S» SSSfti S !*^b wJSf 

_ if Hot 

..tie campaign. i$ spearheaded By • 'the beki^K.of time. 
-V^ predictable group led. by :tbfe . 

'■••■■ EC©,'}® eCQTw'miSVS iTOta dl£ " jSSSS? 

went ,■ countries -who ; metl'Te= SbwS!? 3 j»iro™ r 

‘ntiy at the Bnmkiags-Besw^ 
istitute in We^mgtojfc; sto** 
mt not all) Eastern .seaboard 

,-.S. academics;' and of course due bon rouJd^asI^snd safely 

' pqllUciahs. and officials Of ? r e ^ 00 ? ed S 1 Kl 2 ? > , P !I C ^ T - 
Eritato. ir^ahd France— the; 11 the demand were.therc. The 

- Hon^s^sroat^t^uMe, ' .SS^^?5 SqS .^' && 
.. .. n The argument .about wheth ex because ■ the: Government side 
■ B fnfroduce . massive ■. import' doee mrt meef *his point head- 
rrols into- this cmmtry.The; onr ^dt^takfes refuge in a pro 
ning. hero, is' made By a group jfoantfly -nnsatisfactary . dlstjnc- 
Cahibridge ecM^mistSjJwittf tion^between. the. reaT economy 
Urical backing from the Left ■ afr if 'ffii a n' c j^T- constraints. 
th^Laboqr-Paifor, Bat *^;&,pbrt controls, : which at 
adjnsms . the .wrong -5*^ denwnt i from one 

e Gon ^ f y atives.m-e tfe & -**?^coimtry ' to’ : • another, . cannot, 
nalr PJtiTy of pr trtect mn; ^ud hoVever, be the'atasWer to an 
hough . the yPariy S '’ pr^^nt alleged world .- shortfall of 
■-V& ‘SthtP. is. Jrte Vito' deriiantf. This" could be xeme- 
.; ceptions, older ways orilhto^idied only by the world stimulus 
-*** could easily -te^emeige ^iB: which ' the “Brooking" and 
es: of. difficults.y \ ; p;.- vy-. OEGD . economists. ;w* ; demand- 
The‘ recent- v^iproar^.iwer ing. Any » resMSUal . • British 
n efits for the jfoempioyed who problems couM,~if the Kaldor 
■y ■ receive yfhnre thwt people diagnosis.; is "right, y then be 
work. Tills • is ' wrongly- pre- tackled ^ th.e■“6Td^CaI»b^idge , ’ 
ted as. a yaor$L -argument: method of expanding domestic 
passion •’-- ’. versus ; :: ; tjh fi demand. at|d iJWfe^the sterl- 
pnongers! -The' real 'argument .iffl? •' exchange _ rate';' to float 
that the structure of pay. tax fre «ly. that is sink. ■;. 
d benefits is a disincentive to The main reason for disput- 
. irk and thus raises the surtain- ing both the. international and 
!e (or stvcailed “natural'’} domestic diagnoses ‘‘of the “re- 
employment rate.- - ■ flaters” has . nothing to do with 

The connection between the mystical finartcial' constraints. If 
bi'ects is not that obscure, these were all, ihey eould be 





readily changed by a combina- 
tion of inflation accounting, 
indexation and monetary expan- 
sion — at least in those countries 
where investment is-. not. re-, 
strained by political fears.; 

The query - is whether there 
really is as much^ slack; to be 
taken up from the last recession 
as the conventional ' indices 
suggest.’ The most favourable 
period of the . business cycle for 
price behaviour is the ‘late 
stages nf .the“ recession and the 
early retovery period. Yet tn 
this period inflation has been 
running at S per cent. in. the 
OECD as a whole (and nearly 
15 per cent, m the Uiy). -Even 
in the U.S. there has been some 
acceleration of consumer prices 
from the 51 per cent rate of 
increase in the first half cif 1976 
to 6 per cent, iii the’ third 
Quarter and . a more marked 
acceleration of wholesale prices. 

Some people blame the world- 
wide increase-in! the' rate of un- 
employment it which, inflation 
begins to accelerate, onto: collec- 
tive bargaining* Bat this hardly 
explains why- the sustainable 
fate of unemployment should 
have deteriorated . (that is, - be- 
come higher) 'ib so many coun- 
tries with strong - and weak 
unions, militant or cooperative 
unions, or. : even where strike 
activity, is effectively banned ' 

On the other band the in- 
crease in social security pay- 
ments relative to post-tax pay has 
been common -to. many different 
countries!.. There has been a 
gathering body of evidence that 
if the cost of not working is 
reduced, less work will be done. 
Higher benefits may well be a 
sensible way of taking out the 
fruits of. economic growth in 
the affluent society; but il- 
should not be- surprising if the 


unemployment rate goes up as 
a result ... 

At a conference I attended in 
September in Vancouver, org- 
anised by the Fraser Institute, 
evidence was presented from 
many different countries of the 
link between benefits and us- 


Tbe Department of Employ- 
ments recent study in the 
October Gazette has been criti- 
cised for overlooking effects of 
earnings related supplements 
which. Lead to more frequent 
rather than longer unemploy- 
ment spells (see, far instance 


THE WORLD 5LOWDOWN 

lUalGNP 

Percentage changes from previous periods at annual rates. 
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FOUR U-S- RECOVERIES 

- - Cumulative % change in: 

Real GNP . Real final sales 

Recession Troughs: . Six quartersafter Recession Trough 

1975— First quarter +** * ' + 6 * 

1970— Fourth quarter +15 +7.9 

- W6t— Hist; quarter +U'".. +7^ 

. 1958— Second quarter 4.W. ■ ! • +4i 

Source: Book of New York 


employment rates. Professor 
Martin Feldstein of Harvard- 
no reactionary and,- indeed, one 
of the best of the ^Carter ad-' 
risers— has . written several 
papers showing that these cal- 
culations minimise the effect of 
benefit on unemployment. It 
would be the easiest thing in 
the world for Whitehall to get 
hold of Feldstein papers and 
reproduce bis calculations for 
the UK. 


Page 49 of John Flemming's 
Inflation, Oxford, 1976) and 
also for inadequate treatment 
of tax. The Department's experts 
have their replies; bat one must 
at some stage use one’s own 
judgment. 

- Successive incomes policies 
have also raised the sustainable 
unemployment rate by pricing 
people out of jobs. The com- 
bined effect of the Heath pay 
norms and thresholds and the 


£6 flat rate has been estimated 
to equal that of a 30 per cent, 
increase in the prevailing mini- 
mum wage; and the effect nf 
minimum -wage laws on U.S. un- 
employment is. extremely well 
documented. Public pnlicy to 
narrow differentials has not 
been confined tn the U.K.; and 
even without official interfer- 
ence it takes time For the waae 
structure ' to adapt to rapid 
changes in inflation rates. 

There are other reasons apart 
from labour marker changes, 
why ft may nnt be orwible tn 
catch, up with growth lost 
during- the last recession. 
The revolutionary changes in 
the level and structure of 
energy prices may have 
Tendered a lot of industrial 
capacity obsolete, nr at least less 
adapted to the new cost pat- 
terns; and there may be; as a 
result of the world-vride profit 
squeeze, simply' nnt the capacity 
to provide fall employment at 
anything like customary levels 
of real wages. 

In Rpite of the disappointment 
expressed at the recovery, real 
GNP in the I7B. and Japan in 
the third quarter of 1976 were 
about 10 per cent, above the 
recession low and in Germany 
about 7 par cent. In the UB. 
it was over 2 per cent, higher 
even than in, the peak of the 
previous boom of 1973; in Japan 
it was 7 per cent higher and 
Germany 1 per cent higher. 
These figures are consistent with 
a once-for-all setback to the 
growth of productive capacity 
in the early 1970s. If such a 
setback is treated as at least a 
possibility, the slowdown shown 
in the first table becomes a 
shade less alarming. 

After an unsustainable spurt 
at the beginning of 1976 growth 
decelerated to 3 per cent to 
4 per cent, in the U.S., Japan 


and Germany in the third 
quarter of the year. Is this a 
temporary slowdown, a shift to 
a more sustainable expansion 
rate, or a harbinger of a new 
recession, as the OECD fears? 

The US. as usual supplies 
most of the thermometer read- 
ings and ibe crystal-gazing. A 
couple of weeks ago it was 
fashionable to suggest that the 
third quarter GDP would be re- 
vised upwards and to point to 
the strength of investment in- 
tentions. Now a very slight fall 
in October industrial produc- 
tion is being used as ammuni- 
tion by those who believe tbe 
sagging hypothesis. Bat this 
day-to-day see-sawing will get 
us nowhere. American banking 
economists do not share the 
OECD's recession fears (irres- 
pective of whether they favour 
a stimulus or not) and Fred 
Deming of the Chemical Bank 
sees a recovery to 5 per cent, 
growth by 1977. 

It is less speculative to look 
at what has already happened. 
The second table shows that the 
recovery has out been abnorm- 
ally small — if anything it has 
been slightly greater than m 
the corresponding periods of 
previous cycles. One can, how- 
ever. worry' that an abnormally 
large proportion of the recovery 
has been in stock building and 
an abnormally low proportion in 
final sales. 

If there were a strict four- 
year cycle, then the bottom of 
the next U-S. recession would 
be early in 1979 and the down- 
turn would begin In 1978. But 
there is no such regularity. The 
1970-75 U.S. cycle was slightly 
more than four years, the 
1958-61 one rather less than 
three. Between 1961 and 1970 
’here was nnthing that the Bank 


of New York could identify 
as a clear recession trough, 
although, there was a modest 
slide in early 1967. 

In the U.K, the cyclical 

pattern was disrupted over the 
period 1967-71. The year 1976 
has many similarities to 1968. 
when an incipient recovery was 
aborted by the very necessary 
fiscal and monetary measures 
to make the Callaghan devalua- 
tion effective; and the economy 7 
slid into the 1971-72 recession 
without experiencing a real 
boom. An exact parallel cannot 
be expected, but another double- 
bottomed recession is possible 
before final recovery. 

Some international economists, 
whose views I respect, were a 
little cross when I wrote a few 
weeks ago that the more gradual ■ 
the world recovery, the shal- 
lower the next recession was 
likely to be. Conversely, an 
attempt to put too much' 
steam into the recovery coufd 
lead to a much sharper reces- 
sion. 

There Is certainly no room 
for dogmatism about the forces 
which have raised unemploy- 
ment rates the world over and 
made industrial capacity indices 
misleading. But the fact from 
which we cannot escape is that 
world inflation is already very, 
high and tending to get higher 
when conventional calculations 
show large unused capacity. 
This suggests (a) that a con- 
ventional demand stimulus ; 
either would nor work or would - 
work only for a short period at 
the expense of trouble later and 
(b) that Finance Ministers and 
even Heads of Government can- 
no longer 'determine output and ■ 
employment by the stroke of- a 
pen. Their meetings will be 
more successful if they abandon 
ibis illusion. • - 
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of totiHary budgets m UPSU Central Committee, for xe em ing with different plants 

tors'W&ich compel toe USSR lO 'furiber joint constructive search and animals, are disappeartog at 

mainUio-her security at the re— (bmr, -precisely constructive. m *3^^ rate 0 f 49^ acres 

quirBd' ieyql;-" •? r ^ . honest; not aimed at umlateral per minute (FAO figures) . Once 

JWhat the USSR and the other advantage). For negotiations with CU j down, many rain forest areas 
.Warsaw. Treaty, countries are, iiv-our partners at any level, includ- do uot regenerate and toeir 
faev *ing,;is to- slash, nuhtary !;lng; the; very. highest . ' unique complement of plants is 

.axpfaaffitute8.y,dti»wt a.reaprncM: v for ' constructi ve tost forever. For this reaMin the 

h through World Wildlife Fund and the 

liS-the^Soviet^ ^ Union’s memorandum International Union for Conser 
n r«, ~ - . SovMt Uwon -csaied tor agree* on fluArfinas endina the arms yation of Nature are making 

•' m C n B ^ V 't wi»- v h* “ ent torrtedu f e mill 5^ 5r rate and ?or°di«irmameut sub- great efforts to fund surveys of 

‘‘•T^ IC - Duk f- °( Fdtoh.^rshS of permanent_members of session of too endangered animal and plant 

f ” timely. It Js not Urr-Securit,;. GmincI by “ ■?“ eSnSll aSm?. In »»«« tn ra.n forest, and to 
■ he public climate of opinion. «nt. ; and to . use some . of ^ this *r^eoiuc 
needs chanmn^for- Inna-. -for'-aid; to ^developwWgg 


Assets but no 
eturns 


,rs but that dftod^tiiLiTMlf., nations. : This. .. proposal anmme - the Soviet EOverriment Realising man’s d 

ir asset manager, for a large ^proved by iht Uht strove to- take into account the the plant kingdom, not only for 
putor firm and. -have' j been Arcmhlyv'httt .^bas- notryetibeen -Biews-tff manv 'nations and to Food and oxygen but ab>o for 
mating and eatreprenecrfnc -put into. -effect, _ At; the to os { . make . H as ^ ^ realistic as possible, timber, drugs, 'medicines and 
several years -fac ^t-^^recerrt sesrion;^ of -every partlci- numerous other products the 

■imtlf nmHnm aiiai* FttVlflAf): AammMu -fliA Crtfrfpf T?mnn SWifl • , l r v / ■ ....n Slid SSUTVivill 


and establish ecological guidelines 
«M>a -concrete : diaanhament pro- for their economic developineaL 
was — =— Realising man's dependence 00 





a. maximum IncwaSi of £SJ» bofli on 10 per cent tout- and ; 

■ek nari. MaxlS-moatb^of piw,*s the.flrrt/riep--h-^^^ 

last increase. ’This' 'is: itot 'to- be taken : a4 early afi‘lfl77. ' • 2, Putlnkovsky, Moscow. 


and the planis 
the utmost 
aiL 

Janet Barber. . 

39, GrediUe Street, E.CJ. 


GENERAL 

Cabinet meets and is expected 
to. discuss recent amendment of 
Government Bills by House of 
Lords. 

' European Parliament sits, Lux- 
embourg. 

Negotiations open between 
EEC . Commission and Norwegian 
Government representatives on 
reciprocal fishing agreement. 
Brussels. 


To-day’s Events 


House of Keys elections. Isle of 
Man (first day). 

Airlines flying North Atlantic 
routes discuss fares, Geneva. 

Mr. John Methven, CBI director- 
general, speaks at its North 
Western Region annual dinner. 

British Overseas Trade Board 
annual report. . 

UJC delegation ends four-day 
visit to Spain. 

Sir Robin GflletU Lord Mayor 
of London, attends Grocers' Com- 
pany dinner. Grocers’ Hall, E.C2. 

London Chamber of. Commerce 


seminar on Contracts of Employ- 
ment, 69, Cannon Street. E.C.4. 3 
pun. 

PARLIAMENTARY BUSINESS 
House of Commons Considera- 
tion of Lords amendments to 

Bill*. 

House of Lords: Health Services 
BUI, third reading. Education 
Bill, Coitions message. Weights 
and Measures bill, consideration 
of Commons amendments. 
OFFICIAL STATISTICS 
Department nf Environment 
publishes five per cent sample of 
building society mortgages com- 
pleted (3rd quarter). 

COMPANY RESULTS 
Beecham Group (half-year). 
Internationa] Palm (half-year). 
Land Securities Investment Trust 
{hatf-yearL Redland (half-year). 
Wedgwood (half-year). 

COMPANY MEETINGS 
Atlantic A.wets Trust. Edin- 


burgh, 2.15. French (Thomas), 
Manchester. 12.30. Prestwich Par- 
ker. Atherton. Lancs., 21. Start- 
rite Engineering. Hollingbourne. 
Nr. Maidstone. 11.45. 
EXHIBITIONS 

Caravan and. Camping Holiday 
Show. Earls Court 

International Kitchen and Bath- 
room Show, Olympia. 

Public Works and Munirmal 
Services Exhibition. National 
Exhibition Centre. Birmingham. 
OPERA 

English National Opera British 
premiere of GinaMera's 
“Bomarzo.” Coliseum Theatre. 
W.C2. 7.30 pjn. - 
BALLET 

RovaJ Ballet perform Dances at 
a Gathering. Afiemnon of a 
Faun, and Volumaries. Covent 
Gardpn. W.CL2. 7.30 pm. 

MUSIC 

New Ph Uhami on ia Orchestra. 


conductor Riccardo Muti, wjrh- 
Alirio Diaz 1 guitar), play works 
by Tchaikovsky (Fantasy Over- 
ture. Romeo and Juliet): Rodrigo. 
(Concierto de Aranjuez); and' 
Shostakovich (Symphony No. 5 in 
D minor). Royal Festival Halt' 
S.E.l, 7.45 pm. ; • 

Thomas Furi (violin) and 
Gerard Wyss (piano) play music, 
by Handel, Prokofiev. Franck, and- 
Kreisler. Wigmore HalL W.l." 
750 p.m. 

Peter Katin gives piano recital, 
of music by Ravel. Liszt, Debussv. 
and Rachmaninov. Queen Eliza- 
beth Hall. S.E.l. 7.45 pjn. 

Takayoahi Wanami (violin) and 
Genff'#-y Prately (piano) in pro- 
gramme of Beethoven. Prokofiev. . 
and Bach. Purcell Room. SJS.l, 
7.30 p.m. — 


SPORT 

Tennis: Benson and Hedges : 
tournament. Wembley. Basketball: r 
■Scotland v. China. Meadowbank. : 



When you have something to say to the 
Germans with most say say it in Der Spiegel. 


Der Spiegel, Germany's only 
and Europe's largest news- 
magazine r sells 900, 000 copies per 
issue and is read every week by 3 
million men and 2 million women at 
the top end of the market. 

And these are the Germans 
with the most say, 75?o of business 
and administration decision-makers 
read DER SPIEGEL, and 38.49* of all 
these decision-makers are reached 
with an average issue. No other 
newspaper or magazine in Germany 
matches this coverage, riot even 
with 12 issues-There is one 
exception; a monthly which gets 
' there with nine issues, but takes nine 
months to do so. 


There is n o way you can reach 
more Germans with most say for less 
money. So , if you have something to 
say to the people with the most say, 
say it through Der Spiegel -fast and 
economically. 

For further details ring Barbara 
Scott* oflGP (Der Spiegel's United 
Kingdom representatives), Danes 
Inn House, 263 Strand, London, 
WC.2 -Tel. 01-405 8088/4534. 


•She will a Iso send yousa mples c f 
successful advertisements in DerSpiegel-with 
comments from a highly qualified source, 
namelv the advertisers themselves. 


Source (or an statistics: LAE 75. an jnalysii for 13 seledtil pubhauans. and 
MA 7 5. Germany’s on* annua i syndiwted naitomlrcatterehipauiYev. 



The only German 
" weekly news-magazine 




The Rhaacial Times Thursday. No^HnSf^l^ 
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Woolworths ahead 5.3% to £23m. so far 


Aero w 

Barton. Transport 
Brown Shipley .:. 

Chamberlin and HXH inL 1-1 
Cope Sportswear 
Dartmouth Inn. 


AN INCREASE of 5.3 per cent, in 
pre-tax profits from £21.73 ra. to 
.£22iSra. is reported by F, W. 
Woolworth and Co., for the nine- 
months ended October 31. 1976. 
Turnover, excluding VAT rose 
17.1 per cent- to £459.33m. 

Sales and profits have continued 
to run in line with budgets, the 
directors say. As usual, the level 
Of consumer spending in the final 
quarter will determine whether 
the whole year results will be 
satisfactory, but in view of the 
present economic uncertainties it 
is not possible to make an 
accurate prediction of the likely 
outcome. 

Pre-tax profits in 1975-76 
totalled 136.25m. 

A quarterly analysis of the 
results shows that pre-tax profits 
'.in the third quarter rose by 
■ 7.0 per cent, lo £10.7lm. compared 
with the same quarter last year 
.when profits had shown a very 
■-substantial jump. In the second 
quarter this year profits rose by 
5.S per cent, and in the first 
quarter by 1.2 per cent. The rate 
‘ of profits increase has. therefore, 
accelerated steadily, through the 
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agreed that the company is an 
overseas trading company for all 
practical trading purposes and 
therefore exempt from current 
controls on dividends. An 
increased interim dividend, of 2p 
(lp) has already been declared 
and the directors are now fore- 
casting a final of 3p compared 
with L30574p previously. ' 


ini, 0.4 


Manganese 
Bronze _ 
tops £1.2m. 


John Folkes Hefo 

Harcros 

Kicking Pentecost 
Jenks and Cartel! 

F. If. Lloyd inL- 1.46 

Lon, Prudential Trust inL 0 j9 

Long and Hambly 0£1 

Manganese Bronze 
Moriand. 

P. Fbnto 

Property Partnerships lot. 0.75 

Scottish Cities Inv. 45 

Unilever Ltd, 1st inL 418 

Unilever NV inL Fls550 Dec. IT 

W ight Construction inL 3'.75 . . Dec. 20 

Dividends shown pence per share net except where otherwise Stated. 

“Equivalent after allowing for scrip" Issue, ton. caprtar 
increased by rights and/or acquisition issues 



year. 

Tradlnc profit margins have 
shown a similar improvement at 
7.5 per cent, in the third quarter 
compared with 55 per cent, in 
the second quarter and 3.9 per 
ccol in the first. This follows the 
normal pattern, the directors say. 

The final tranche of the group's 
Swiss borrowings is due for 
repayment next February, but 
was covered forward during the 
quarter. 


Folkes Hefo 

midterm 

standstill 


Tumovert 453 333 3TC.1R1 

Trad Inc profit Tfl 30T 2T *5S 

Pi'pr- 1 J Null ..... 4.117 3.711 

Tradlrc profit Stan** 34.11* 

lnl.-TVV tv I'l 3.fi4J 3.fl 4 

Profit nrniHfflfCS sal"! 447 If.-J 

Profit before lax 3L3S4 21.706 

TsT 12.3IWJ 11.31X1 

N >1 pro ill M.6S4 IMW 

F.*cit3npi? tort? l.S'-R 1.112 

PalsniT S>ij» fi 2.14 

- Exr’odwis V.\T £2fi 99m. \ 

* On fnreirr. Inan loss a^JuTOnontS In to. 
ypfCI (if .'X-iTi-as suttr.idianos net assets. 

Statement Page 34 
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REPORTING first-half 1976 pre- 
tax profits little chanced at 
£1.939,000. against £1.932,000 on 
turnover of £26.4m. (£26.31X1.), the 
directors of engineers John Folkes 
Hefo say second-half profits nre 
expected to be higher and the 
maximum permitted final dividend 
is anticipated. 

After tax oF £1.008.000 
t£l .005.000) first-half earnings are 
shown at I.9|» (same) per 5p share 
and the interim dividend is up 
from 0.S3p to 0.36p net. Last 
year's total was l.llOISp— pre-tax 
"profits came to £3.9tim. 


metal treatment and engineering. 
The second half should bring a 
significant improvement since the 
downturn in forging is being con- 
tained and the other areas con- 
tinue to move forward. The 
pre-tax total for the year could 
exceed £13m. to put the shares 
at 15 ip on a prospective p/e of 
only 3.5. In view of the good 
profitability (earnings were 19 
per Cent, of shareholders’ funds 
last year), the rating seems low 
compared with the historic 
engineering p/e average of 6.1. 
The prospective yield is 12.4 per 
cent 

Statement Page 34 


TURNOVER for the year to July 
31; 1976. of Manganese Bronze 
Holdings expanded from .£20. 5m. 
to £24_3m. and. after interest of 
£704,379 against- £784445. pre-tax 
profits advanced from £0R2m. to 
£l43m. At half-way a fall in 
profits from £309,000 to £254,000 
was reported. 

Tax takes £360.386 (£343484) to 
give full-year stated earnings of 
S.07p per 25 p share compared 
with 4.02p. Extraordinary debits 
absorb £24,342 against £2476,561, 
The dividend Is held at 0.25p neL 


F.H. Lloyd 


up 34% in 
six months 


with the company- for- the timefe/ 
being. The acq uisitfon .TepreseatJ 
an extension of the steel divisioafc-: 


activities. 


comment 


comment 


• comment 


LAW LAND LOAN 
REPAYMENTS 


LAW LAND has repaid £2.Pm. of 
bank and other loans in foreign 
currency. 

Part of this came from the pro- 
ceeds (£938.009) of the company's 
rr- interest in the industrial site at 
’’.“-Dfegera, near Brussels. 


First-half turnover and profits at 
Folkes Hcto are barely changed 
but the underlying subsidiaries 
have produced very difficult 
results. Profits of the forging 
side have fallen £950.000 to abdirl 
£500.000. largely because of close 
association with, the depressed 
shipbuilding industry and an up- 
turn here is not expected for a 
year or two. The other seven 
major activities have shown 
better profits, helped by direct 
and indirect exports, especially in 


Increase 
at Ocean 
Wilsons 


PRE-TAX PROFITS up from 
£967,552 to £X29m„ on higher 
turnover of £1725 m. against 
£14.&4m„ are reported by Ocean 
Wilsons (Holdings) for the half 
year ended July 31* 1976. Last 
year, profits totalled £ 1.97m. 

U.K. tax charge for the first 
half is £97.739 (£255,821) and over- 
seas tax, £370811 (£152.547). An 
amount of £691,767 (£463418) is 
retained. 

As known, the Treasury has 


Manganese Bronze has staged a 
strong comeback from its first- 
half downturn (18 per canL 
pre-tax) lifting second-half profits 
by 90 per cent, pre-tax for an 
overall increase of 49 per cenL 
The improvement has apparently 
been across., the . board. The 
building . side- has stased a 
recovery from the downturn 
which began in the arevioiis year 
while the engineering side has 
pushed ahead on the hack r>f 
strong demand from the motor 
industry Within this division 
there have also been signs that 
the subsidiaries taken over from 
BSA in 1973 are at last beginning 
to make a realistic contribution. 
However, orders, although 
currently higher than at this time 
last year, are no better now than 
at the end of last year and this 
suggests that, the general growth 
in demand . is beginning to fall 
away. Also, the group must still 
be highly-geared and its failure 
to Increase its dividend, which 
at 12*p yields only 3.1 per cent., 
does not suggest very much confi- 
dence in the longer-term 
prospects. 


ON EXTERNAL sales, up from 
£27J8m. to £3fl.75itL, F. H. Lloyd 
Holdings lifted pre-tax profits by 
34 per ,cenL from £1.74m. to 
£2. 34m. in the half year to Octo- 
ber 2. 

Order books are slightly above 
the level of a year ago, says the 
chairman Mr. Leslie Carrier. With 
the steel division beginning to 
show signs of some improvement 
and with an anticipated better 
foundry performance in the 
second half the overall results for 
the year should continue to reflect 
an improved level of profits, be 
tells members. 

First-half earnings are shown 
to be up from 4J!p to 4.5p per 
25 p share and the interim divi- 
dend is raised from 1.33p to 1.4fip 
net. Last year's total was 4Jt232p 
paid after pre-tax profits of £4m. 

Trading profit shows a 15 per 
cenL increase to £22Sm. The 
* lightly lower profit of the foundry 
division was more than offset by 
improved results from the engin- 
eering and steel divisions: 

The position has been further 
improved by utilisation of the 
positive bank balance which 
arose larcely from the capital 
issue made in March, 1976. The 
interest charge of £248,000 hi the 
first half of last year has been 
converted into a gain of £6,000 this 

year. 

The group has acquired Morleys 
(Birmingham), a small steel stock- 
holding business established by 
Mr. Max Berner. 61 years ago. He 
and his co -directors will continue 


- . ■ “V50*: . 

January’s £2.»ro. rights issue wfcj“ . 

F. H. ' Lloyd has definitely'.- 
enhanced this year's figures. . Ajr>. A . 
half-time, trading profits were* A%( 

IS per cent up, represent® \ ■*•■* " 
undramatic improvements in the 
steel and engineering divisions. a 

plus an element of stock profits. .3± /k 
But, with, last year's' £260,000 T hi 

interest charges turned -into - h* ^ ■ 

small return from cash deposttt, 
the pre-tax jump is 34 per c«bL expanded 

rrV- . aiipVi - - nnetAnik •’ n>n Aiu a 


Altaian jUftwflng, 

Mr. WilUam de Vigier, chairman «f. Acrow. 


Acrow up £lm. to 
£4m. at midway 


the pre-tax jump is -w per <*«.- expanded trom St.13m._Lu — £7™™ -• 

The comfortable cash “position £58.24m. with exports at £33.42m. £1 ,836.074 (£^949,408). Ex ponses .. 
should also cover the fSim- to be against £28.09m. an< L.£l^ rest •_® bS0 J bed ' 

®"‘ directors, slate ffist the fac- 


amounted 


the second half. So, on a ; iwrinal ™,rjr year - Additional capacity !SL,- i S? , vLe, 

40/60 split between toe - two ^ om mroii Sm a r many GMfliS. (£761474). 

halms, final niv-tas nrnfit* tKnulA _ ■ . . . -v i ,< 


leaving 


luruu ueiowu - .lwo, t_ com inn 'on stream' at many 

safi&nssss?: ssj-s&b. ^ be,r ““ i,,s: 04 

p/e ratio nf 3.4 on a share: price . ' 1 y ama*,** iv 


of 62p v ' with the prospective 
dividend yielding 12 per cent 
. Statement Page- 34:: . 


The interim . dividend ia : 
effectively lifted from lp to .1 J3p 
net per 25p share. Last years 


total was equal to 2.02881 p paid 
after record Pre-tax pro&ti 01 


Hicking 
PeiitecostI;' : SaH 

largely explained bv exports 1343.034 in the year to September 

- K y boSj account for close on 25, 1976. with most of expansion 

three-fifths of total turnover and coming In the second half. For the 

voir ended October 2, 1976. Turn- the latter quoting 12 months de- i^riy Mrnmgs per ii.» 
over increased from £3-2jp»- to livery on some lines.. The Ger- ferred share are \ 4p firom WfP j* 
E3. 84 m. •■■■aSs; mail operations are 1 still losing abdthe dividend b ldted 

Earnings per share are^4p wrtU receipts for -the'^erfod 

1 !« nrnhahiv Vnihe to tmsh were ahead from £3.78m. to £4.5Sm. 


after record pre-tax prof 
£8. 03m. 


comment 


Barton’s 
upsurge 
to £0 34m, 


Taxable profit of Barton Trai»- 



^ “ rSSR-E** S P Arw^ahar^ H82.000 (£26.842), _ ^ . 

The first half profit ^^JjM^.Vnrospective yield is, a well- The directors state that fleet 
after "interest of.£26,a08 (fUiSASV ei q~ f '-cent''" CanitM renewal 2us continued --this -year- 

& t 8 b «£ f0rc “■o' aMM ° l To P “ teSiSn of 

£85.600. • ,*• • • Aoniial mil it ic i H<* Infpnimr* tn nxnedita 


csRftnn -?T— r: spenamg IS again going xo ov-wt wquBumn »* «. wn j-T 

£8 ^? 00 ‘ , • , ' .Substantial and working capital and it is the Intention to expe(We 

The group is operating wrthlh presSQres are rising; but borrow- this poHcy as and when future dt» 
its financial facilities and w. con-', L,g_ are probably going to -camstances permit 

,WHf taiSJ™.. p ^fe 0 r^^ b ^‘l 5 sSSh.“ n,! ' b£ ***** 

report c- o- ■■ ~ — ■**«• 
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Worldwide Activities in 1976 


UK and Europe 

Construction materials, 
portfolio management, 
financial services, general 
trading, manufacturing and 
tin mining. 


Southern Africa 

Gold, silver, uranium, coal, 
tin, vanadium and ane. 
Portfolio management, 
property and engineering. 


North America '• 

Steel production and 
distribution, drilling -> 
equipment, construction 
materials and mobile plant 


. : Australia 

Ironore, copper, tin, ilmerate, 
*v: rutile, zircon and coaL 
Portfolio management and 
manufacturing. 


Progress at 
Chamberlin 
and Hill 
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Around the world 

Exploration for gold, base 
metals, minerals and energy 





Light grey iron founders, 
Chamberlin and Hill reports turn- 
over up. from £2.28 m. to £2.62ra. 
for the six months to September 
30. 1978 and an increase in profits 
from £212468 to £249,858, subject 
to tax of £129.926 against £110478. 

The interim dividend is l.lp 
(lp) net per 25p share costing 
£24,640 (£22.400). Last year’s total 
was 242o paid after pre-tax profits 
of~£352jS16. 

The additional capacity recently 
installed at the Walsall Foundry, 
is slowly being taken up and 
while the general outlook is still 
very uncertain, the Board Is con- 
fident that the company will gain 
substantially from the Investment 
policy that has been implemented 
over the past few years. 


iV Harcros 

^eek requests Trust 

Cwcnencinn »««««« 

l^ust advanced 4rom £245^93 to,. 
Peek Holdings; formerly Con- £369.200 £or r tSte*ltttt jeat-to Sep-... 1 
solidated Commercial has re- tember 30, .1876, before tax of . 
quested the Suspension of its "£110,004 aga&ist £88.594. ^ 

shares pending clarification of the The directors say second-half 
company's position. revenue -shbblil be similar to the 


Peek Foods, the main sub- £206,192 of the corresponding 
sidiary, has asked .Lloyds Bank to period last year, 
appoint a Receiver to the com-; The Interim dividend, is stepped 
pany. Details are expected to be up from 0J28p to 0.4p netptr Wp- 
announced, shortly of a recoxi- share. Last year’s final was 1.17p. -. 


struct! on to bring toe capital into 
line with the true position. 

Peek announced a toss-of over 
£lm. for- its last fifteen month 
financial . period. Mr. Leworthy, 
chairman .of. the group, said, la 
the last report and accounts pub- 
lished in August that there were 
indications ** that the corner from 
loss-making to profitability has 
been turned.” 


The net asset value per shartf 
is given as 48.(Ep (40S4p). - 


Luxury cruise 
for workers 


W 


Leyland factory 
go-ahead 


PLANNING PERMISSION has 
been granted for a foundry for. 
British Leyland at Welling- 
borough, North ants, if smoke and 
fumes from the present factory 
are eliminated within a year of 
the opening of the new one. 
PROFITS for the ' half year to 
September. .30, 1976, of engineers 
Acrow advanced . from £3 m . to 
£42) im. subject to .tax of £24Tm. 
compared .with fX-fiSnu Turnover 


been turned.” IAN YATES, a sweets company 

which runs cash-and-carry ware 
houses in Manchester, PontypoW . 

riV II n 9 Loufihborough, is to spend I 

Stockholders -W on taking its staff of-*,; 

OiULiuiuiULiA ra a fi V e-day luxury cruise. 

summer, to celebrate Its 

1 TUSl anniversary. - • - !v 

Earrungs per-'25p share of- The cruise, which. will includejp 
StocShoMers -. Investment TYrist » day's sightseeing in Spain, h 
showed"? . reduction from l.S3p a way of thanking “a wonderfu i 
to L7Sp in the year ended October staff.” Mr. Ian Yates, the. com * 
31, 1976. : The dividend is raised pony’s founder and ifiimrmanv. 
from the- equivalent of U5p to said yesterday. The cruise JeayR^ 
L65p net, vrith a final of lDZ5p. Southampton on June 3.'. . ^ 
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S. C; Johnson 


Salient features of the 1976 Accounts 


Profit before taxation 
Taxation 

Net profit attributable to the members of toe 
Company before extraond/nary item 
per Ordinary share 
Ordinary dividends 
cost to the Company 
per share -payable 

-gross equivalent including related tax credit. 

Total Assets 


1976 1975 

C000 FOOD 

44,612 67.292 

15,980 22366 



22524 37.281 

18.76p 333Sp £300" 


8,835 7,746 £200m 

737p *. 6.7p 

11^385p ■ I05077p fl0flm 
739,000 867.000 
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Dividends aid 
Eandmsner Share 


Total Assets 


1972 1973 1974 1375 . 1976 


■ 1972 1973 - 1974 1975 1976 
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The Secretary, . 

Consolidated Gord Reids Umited, 
49 Moorgate, Lorklon EC2R 6BQ 






-Sydney .Charles Johnson^ who 
for 12 years - until this summer 
had been, the Chief Company 
News Sub-8ditor of the Financial 
Times, ■ died on- Tuesday, three 
months after be . had retired a( 
the age of - 
- johnny Johnson, as. he was in- 
variably known .to Maeratious of 
FT colleagues oh the jour n al i stic 
and toe production, .sides, was 
born on. August .13, 19 UU and 
joined the Jp^per in 1953 after 24 
years , with : .the; Exchange- Tele- 
graph. V . ' /• 

In the second half of his career 
with the paper he was responsible 
Ear the sub-editing of all the. 
pages of. reports and commentary 
on the' -flow -of British com 
news and for supervising i 
through -the subsequent produc- 
tion' process. ; . 

. The efficiency with which he 
completed this task— a prodigious 
one on busy nights— to the' neces- 
sary dose, timetable.' was the 

a dm iration. o£ colleagues. Fellow 
FT workers felt an equal affection, 
.for toe -warmth of his personality, 
which his briskness at his. busy 
■desk never, hid, - and lor -his. 
extensive knowledge of company 
affairs. - ...- 

- Johnny .. became' . HI' fn. toe. 
summer. n very few weeks before, 
he had finished his work for' the- 
FT and was -due to retire. He 
was several '.times afterwards in 
SL Bartholomew’s Hospital, but 
died at home where he had .been, 
for' toe past fortragbL He is sur- 
vived by -his. wife Jean and bis 
menage' .children Nicholas and 
Jean.. 

. The. funeral will take place to- 
morrow, :at. Southend. Crema- 
torium at 3 pan. . 


rv’J f-Hi.VV-J , pa .T* 
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StADNKX-' JffinUECnNG a"' 'bfjj pany-.ihr 'theyu^&KL. already 
Bnpfgyemqnt • «*: Europe, titifd announced, ;tht alSfetdia _ state.. 
quartis^WS tombtoeti: profits, of Outside Europe .'.’profits in total 
UnJfefCr : ' l4d"*'’4hd.f ViUl«Jer' 7VY were aboutthe- S»me as in. 1875- 
ad^pad^M:^! -Jper eetit,..te tJAC- JtoirfS^ddM' " did*.’ par- 
JOSSm, ■■.taking :.ae; rime-month tlcuIarly^wHf^” ■ 
total mp .to Q&Sric-^-aa "increase Much tiuu&»Jstec pwl‘ of earn- 
<> r^ 8 <m ' conyparabW logs' Js- in'i»§rerid«s btitor than 
period ^of 3^75 and.jspme 28.per starling,- thftV-- 6uL ' Con- 
for ib* sequently-^^ ^e^toe in ^sterling 
wteje ^^^year, ... ....... .. which aeeeteratt^; durmg the 

uuart^r>4etfv^;A;- Substantial 
taxing m -$27.4ra,: attributable -to increase - ;xesiihs . when 

pcftange. : ^ate- .^differences,' *tbe expressed!: at- the end- 
balance- Bttribnxdble to the^Ordi*- SepteixUwci«»^n8e«7ates: 
nary : holders demerges 139 .. per. Simaa^^&te.v- 1 continued 
renl__:_ahaBd .-'from £8S.6m.' to etrejagtK.'of^WP^aSder- against 
£ 2 >L 5 n^-i^d-.£ 92 . < n i J (£5T.4nt) starting mwk^er^-weaker- cur- 

<*-wntii^.^a«gas ; ^«suIt5. expressetf 
WhiCcL £80.301. .-.against. £50-3m,vjn.. gutldecs to/.te -depressed by 
^E^d'^Lthe third qUarter^-Ltd. abont 10 pe&Btifc -V .' 

^70to. : {£3&4m.) and-NV : .Interim/ dhd^&s /or 1976 are 

jfWPtfv Banting* ’nm:/ ^"declared- as ;-35jows;— JFUr Ltd 
“P^ -amount**' -** JS5.88P :;7.46p ;;<o^4p).?and.. =NV: FU3 .20 
against 23J6p. • " . OfciE^V-Jriterini 4.l8p 

Third quarter .salesvrose.lBrtt ipep i 33p tiw^Q;be paid on 
per cent.' to f 1.94b it. The dlrtiloM J I)€k»inT^17t>.v.- 
explain that about. hj&' of- this 1 In- gross : terms this payment 
increase .was /accounted . -for by will re presen tan increase of io 
volume gains. While fli the first per cent over the corresponding 
two quarters of 1976 comparisons payment a year ago (JLSGp), but 
were with the poor corresponding i s less, than xhe~. dividend Ltd. has 
q Darters '-. of 1975^- comparisons' to tJflclare/li); -brder to . corapjy 
from now on win beAvith periods with the Egpaijsation Agreement 
which showed increasingly The 'increase in Ltd.'s dividend u 
improved figures. . 3a«^T«counted .for by the fall. 

The most substantial -improve* kiaee last ; year, in ti» sterling/ 
men t was in Europe where animal -■&&#**£■ exchange jate,' - 
.,. . feeds, chemicals, detergents, and : ^, e .baJance-_-of Ltd. s - 1976 
w. : * paper, plastics and packaging all interim, amounting to 328p per 
did weU: 1 Edible fats also- show ecf ““d the- deferred balance 

. "i < good recovery. - - . •-•-V"' of 1975 and - earlier dividends 

‘ V. . - In the UX and the Nethedands amounting t0 ®- 48 P 9*. Bhare > 


•,..., the major meat companies -are ..-v- ^-.-. ^ --. • -- 

£ stiil suffering heavy JosslS and ^ he .paid. vRhmi cireum- 

- the quarter's results mdude‘.rob- : 5tan ^_ , ?‘ i ^ "]/ 

stantial costs of. further roorgant- :*•■ - ■ otitefflent nige-3Z 
sation of The WaD’B Meat Com-. ’’ See LeX ‘ 


making a total . of 12.76p per 


rt 


^urge 

£0.34 


Oxley Printing still 
sees profit in 1976 1 


from 


Oxley Printing. Group 'Is still diridei* T.is...^tfpped- up 
expecting a return to profit for 0.2934P to "jSJ227b‘ tjeti ' A maxl- 
11976 compared with a loss of mum- permitted Jbial is forecast 
£249,000 for the previous' year. ' Last . year's final; was 02934p 
in the first «ix months there when a £4£04 loss was xe ported, 
was a group loss 'of~:JSl,3D6 Tax for the'-rfirst ball took 
against a profit of £37,500 in the £75,000 (£47,000 ^'leaving the net 
same 1975 period on a turnover balance np^ &nnt «4,im ro 
.of £7.84m. (flUflm.). Thfr -1976 £72.060. 

loss Is attributable _ to Ihc -print- The company' : haa ,a riose r ' status 


Further Joss 
at Midhurst 
White ^ 


ing and plate making drv^ipn^ 
whereas the 1975 result com- 
prised a profit from those , divi- 
;ions. of £9LS00 from winch is 
deducted losses attributable to 
companies which- have ceased, 
xading and extraordinary 'items 
If £54^00. ; . ' 

Mr. Michael Lewis,' chairman, 
explains that the cost of re- 

.rganising the magaMne- prmtipg! .c A loss before t^-Of -£150.839 is 
• ilant and the- other difficulties -reported by -MUhiirst While 
nentioned earlier; were reflected HoMlhgs compaiid with a deficii 
n a loss during the first qUartm\ ^ £150.531 previously. No divi- 
•he group rwults show it ^.profit: d end - is- rerommakded against a 
marfm ^ sccond 31x1 third stogle^pet interim uf 0.41p in 

m.™ oh.rlS ■ A‘f wawjjj, Uwiorf.-™ SUMS 

S 9 S ^- (£50 * 4S0 3>roaw - ^ ffirectow said 

et loss Is £15,000 (£18,000 pro- ^ V(Ju]d bp a 

No Ordinary dividend has beeh 

, r laid since the interim of 05375p iL at 

l i fan respect of 1974.- - lower -than m the hrst-& months. 

- .Loss per 10p .share ftor.the year 
is 2.65p a«p). i : j? 3 :~r 
-• : The . directors say that while 
dose contact Is. bjtingjnaintaincd 
With, the Squid gtom ofAihalga- 
' - mated . Investment abd Property 
:• ■ 1 =■ Company, it is nor possible at this 
: stage to give^any rflnn indicaCion 
. . ’.'djf. tbe : : likely outcome .of., the 
Recovering from ■_ last year’s liquidation in JfeYatfbii to. ' AIFs 
robiems. 'pre-tax profits of Cope '*®- 2 ^1 ier cen ^- homing in Midhurst 
portswear expanded, from, a" de- Principal ai^vties of the group 
ressed £91.119 to £150 l PQft ih the "e,r investment Orid 

ret half of 1976, - .Turnover for developmei^xabd- r the manutac- 
ie period rose from fa tiju-b of wnflixne bricks ax* Dme 

*.2Aw. /products../ .. .. 

Accomtts for the third quarter . ” t -Z-. - . 

low that the momentum of^ 'the ^ i^ne' - • mixn - ntm 

:st six months has bee □ tnabK prop, irsmiur toes "-" 389,410 •ow.'o « 

med says chairman Mr. Sydney- lirw^Ki tec. 443^01 -«.to 

jpe. .....< • r ; . . Pn>penv. omfetafta. iot.ooo ..'ISSJM 

r*. [Half-yearly earnings are ijibWn ^ - 

. have risen from L43p to-234p 

,-r lOp share and the interim.".. -Crwin. "V 

r WOVT 
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Upturn 
at Cope 
Sportswear 




\a r 



Whefi yo^ itiaxkets are in the oil, gas and petrochemical 


. .. overseas. 

In Capper-NeilTs case, the latest half yearly figures 
prove it. 

^ During the past year, we haveihereased our overseas 
business by-45 %. And we won this business against tough, 
international competition: -V ■ 

< A special blend of expertise, drive and enterprise has 

Jput Capper-NeiU up with the leaders. We ’re busy designing, 
fabricatmg.and erecting storage tanks, pipework and 


process plant in the Middle East, Canada, Europe, Africa, 
South East Asia and, of course, here in the U.K. 

Our prospects for continued progress look bright. 
Like we said, we’re going places. 


Capper-Neill Limited, Woolston, Warrington. Cheshire 
WA1 4AU. Telephone (0925) S12525. Telex 62S3S2. 


C Capper-Neill 

Storage tanks, pipework and nroci 


Storage tanks, pipework and process plant for world industry. 


Chase Manhattan Bank's new 


been specifically designed to incor- 
porate the Reufer Monitor Service, 
Dealers sit at custom-built 


Monitors 


MkStKIl 


The Chase Foreign Exchange . 
.page CMBX cames.spot and forward 
rates for eight major currencies 
contribiited by its European branches. 
CMBX was interrogated by subscribers 
an average of 56,830 times per week 
inNovember. 

. fix light of the success of this 
foreign ex chang e page. Chase has 


recently expanded the Reuter 
Monitor Service to include a sterling 
page CMBS. 

Like more than 1200 
organisations, it recognises that the 
Reuter Monitor service has now 
become, an integral part of the 
international money and foreign 
exchange markets. 


Wouldn’t it be a benefit to your 
organisation? 


O 




Reuters Limited, 85 Fleet Street, London EC4P 4 Af. 
Telephone: 01-353 6060. 


new dealing room 



4 
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Confident outlook 
at Dawnay Day 


Arbuthnot 

Latham 

✓ • 

higher 


THE CHAIRMAN of Dawnay Day maximum service to customers. 
.Croup, air. E. P. Hatchett says in Negotiations are_ still proceed- 


and added: “ We hope there will PROFITS OF merchant hankers 
be something for shareholders ar Arbutbiiot Latham Holdings 


for 


his anual report that the group mg with the possible acquisition the end of the day. We can’t the half year to September ' *0. 
has regained its stability, hut the of the groups premises in Shore* say what it will be, but we think 18 to. are at a higher level than 
achievement of the ne^ohjectivB ditch. » “ «■■>*" working far." lor the »me period lent year, ray 

i— the rehuiittino of ornfiiabiiitv First t»Jf Mr. Poore told the .meeting the directors, 

ih 111 Sol^av weu taS l P about an agreement reached with Interim dividend is lifted from 

Sn “ SeCt3 ° nMiay %CU UKe _ . -{<* Barclays on limiting the 2.7p to 3.5p net per £1 share. The 

In July the trading subsidiaries ocher fcMwme' ' kjm io.'s* group's liabilities under group increase is to reduce disparity, 
in juiyuie tnwiUr, buwmj . ; mer mcnme = «= 5.4S5 cross-guarantees to the £600,000 the directors say. Last year s total 

already deposited with the hank was S-2S3p from total net profits 
and the charge on the freehold of £795.000; 


were budgeted to make a signi- 
ficantly higher contributio n' to 
group revenue in the current 
year. However the increase in 
interest rates coupled with the 
dereciaiion of sterling, makes it 
too early to forecast their results. 

The results of the trading sub- 
- sidiaries represented a return of 
a little over 10 per cent on the 
assets employed at the end of 
1073-76 bur the directors are con- 
fident that over a period, this can 
be improved materially. Mr. 


Loan stack inter*-' 1 S.-155 

Pre-tax profH SLWS 

Tara H in 31.977 1S.142 


Morland 
expands 
to £0.7m. 


of the group’s Shenstone pro- The balance-sheet shows f000s 
perty. omitted) total assets at £12S.471 

This was the first step towards against £101^541, including cash, 
identifying the unencumbered British Government and local 
underlying value for' share- authority quoted securities, quoted 
holders, which was estimated at investments, etc, of £8M30 
about £lm. so far, he added. (£59,373) and loans, advances and 
The chairman said that: "If other accounts of £24,730 

all goes 'veil we could end up (£22.400); and deposits, etc, total 


Of Tarket Life AN ADVANCE from £340,646 to 
Current trading or iarKei L,ue rJm Jnn ^ un pre ^ Ba nrnflt 


with - something like £34m, n but 
that would he “ an out and out 
maximum,” be stressed. 


Mfc -.i* «: 5335* ,S 

September 30. 1976. 


sidered until the financial 
end. says the chairman. 

- While present conditions per- 
sist. it is not going to be easy 
"to achieve profits from investment 
hanking activities. Since the year- 
end. good progress has been made 
with asset realisations and an 
encouraging feature is that the 
group is much busier in the 
edv isory field. 


Walker & Staff 
profits rise 


. There was a steep climb in pre; 
tax profits from I34.SS9 to £6L4J*o 


At half-way there was an 
increase from £236,4S6 to 
£302,474. which the directors 
attributed to a large rise in sales 
of the croup's draught beers. They 
expected that trade for the 
second half would be comparable 
with the same period of last year. 

Earnings per £1 share are up 
from 22.6p to 30.7p. The dividend 
is raised from 10.134p to lU.5p 
net, with a final of 7.647p. 

Turnover increased from £5. 15m. 
to £6.34m. Net profit emerged 
at £312,300 compared with 
£230.836, after tax of £390,100 
(£309,910) but before an extra- 


Courtney 

Pope 

progress 


Downturn at 
Jenks & 
Cattell 


FURTHER growth in the 
of Courtney Pope (Holdings) 


profits 


by Walker and Staff Holdings for ?S.?* a ^ r SgSs,? f <nn, ‘ 


tiip six months to September 30. £105.31 


1376. Earnings per 5p share rose 
from 0.7p to 13p- 
: The Board anticipates that the 
dividend for the year will at least 
be maintained. Last year’s pay- 
ment was 0.46 73p net per share. 

The liquid position of the 


NYT hopes of 
profitability 


forecast for the current year by 
chairman Mr. L. R. Courtney in 
his annual statement. 

In the year to May 31,. 1976, 
reported October 8, pre-tax profits 
recovered from £362,000 to 
£560,000 and the dividend is effec- 
tively raised from L762p to lJ93Sp 
net 

Mr. Courtney points out that 
the diversification, which the 
group now enjoys, provides a 
cushion when restrictions are im- 
posed on sectors of industry and 
commerce 


Acquisitions made by the group 
in the year under review ‘further 
At the ACM of Norton V Utters diversified activities and gave it 

group, wholesale distributors of Triumph chairman, Mr. Dennis a more flexible operation to more SaJe9 ; 

engineering supplies, remains Poore said it would be some- easily counteract market fluctua- profit before tax 


ON SALES of £5 .81m. compared 
with £5.4 hl, pre-tax profits of 
A- E. Jenks and Cattell fell from 
£3S9.426 to £284£49 for the year 
is ro July 31, 1976 after £21,000, 
against £54JW0 for the first half. 

The dividend total is raised 
from L57657p to the maximum 
permitted L734227p net per 25p 
share with a final of 0.9S4227p. A 
one-for-three scrip issue is also 
proposed. 

The director report that sales 
for the first quarter of the current 
year, up 40 per cent, are on 
target with the group sales 
budget of £8m. 

The group's interests lie In 
metal pressings, steel washers, 
and garden and edge tools. It 
Is proposed to change the name 
to Jenks and Cattell. 

1975-n 1374-75 

£ £ 

, &S13.623 5.397.282 
284,849 339,425 


ftTong anil advantage is beinz thing like six to nine months tions in any one sector, 
taken of the present high interest before they knew how much cash Throgmorton Trust is interested 
rates. The stock position is being there would be to work with. in 14J) per cent of the company. 

Held at a satisfactory level He hoped the company was Meeting, Ashfield Road, N., on neiuned 

Enabling the company to offer going to be a profitable concern, Decembers, at 11 a.m. "Debit. 


Tax 

Deferred tax — 

Add tax adjustments 
Dividends 


15X078 

2.653 

25,3&3 

109.808 


133.731 

88.550 

•12.882 

73.505 

u2Jae 



The Financial Tisies-^iQTsday 


Gold output: a 
10-year view 


THE 


BY KENNETH MARSTON, MINING EDITOR 


SOUTH AFRICA'S gold output wfil WHAT IT COSTS 
fall "quite rapidly” after 1988 1 1 - 

unless there is a spectacular rise (S per ounce) . 

in the bullion price or the (un- West Rand Cons-t* ......... 

likely) discovery of an entirely Durian Deep* 

new gold field, according to Ml A and Prop.* ...... 

Dennis .Etheredge, executive Loraine* 
director and c h a i rman of the 

Anglo American Corporation v_, lI _ L , UUL1 ’" > ' —tv-r— 
BJS1 sold .and uranium ZZSZH 

Addressing the South African — — — 

Institute of Management congress ,, otv '*l — — “ — — 

be reckoned that the Republic’s Harmony! 
gold production would be about Marievale" M 

712 tonnes this year— some 4 Weikonrf\ — 

tonnes above the . 1975 output Leslie .... 

which was the lowest for 14 Libanon 

years— and he hoped that this rate Western Areas 
would be at least maintain ml for Doomfontein .. 
the next five years. Buffelsl 

Over the coming ten years, -or soutfmiit - 
so. Mr. Etheredge expected South v „, 

Africa’s production to be at the - — 

upper level of between 700 and 
800 tonnes. But he anticipated 
that output would fan to about 
half of current levels at the turn 
of the century.’ - 

His view on the price of gold 


Malaysian shareholders of dividend Js S.SJp (5^35 p)nct 
Sime Darby Holdings who wish to One-third of the company** 
Aslans on its portfpta w in overseas . me* 
Board may oppose the present merits with Japan decollating for 
P proposal to 203 per cent (18.9 per cent), 
ttie companye capital. The^trust’s ; performance has 
fSSS? sSScwbS? suggested been .achfoved isavut a. back. 

sources . increasing taxation’ and 

Absolution on the agenda for. other jesirictioiw. 


iZ74 

W 

MS 

M4 


^ l'Op each. . 

fttfattihrar '-hf-nmounced plans toA 10 per, cent change in the trusft > ! 
Mif attend; £ F£5ff*a$S- S po^oUos. costs £7,000 Ih- Stsnrp.X 

ways expected to involve expan- “uxy - .. - 
eon outside South East .Asia. «otai 


122 

m 

W9 

Itt 


ts*»; o, will te Hout ^ 


rod 


Huttb c trtt 

Kloof Gold 

President -Steyn ... 
Kinross ........... 

Blyvoorf- 

President Brandt 


Accomplished^ by share issues, it gtreeL EC, on Decanhif, 

S r Market sources said that the ' 8t ^ 

Malay sian interests, represented 
Rothputra Nominees, believed 
LjX jsuch a move ' would further 
■U regional sharehoiaings in 

’Sruit' company . and make future 
control more difficult. 

'.*• The sources added that the 
resolution would be opposed also 
oq grounds that since 1973 Pime 
had been “ spending good money 
Wo chase bad.” This criticism Is 
based on the fact that Shoe's AFTER RISING from £U»JKI6 fo 


* 


was that it seems likely to remain Western Deept ’ 

within a relatively narrow band Western Holdings .......... ;.„w 

of between $115 and S135 per Bracken 

ounce “for some-time ahead,” but Winkelhaak - 

he thought that the chances of Free Stare GeduM 

an upward breakthrough are now ’«* uluL* — — •• 

greater than those of a down- SU 

ward slide. r • 

He listed uranium as the most West Driefontemt 

iruirtanf nf - Cn..,k A .... . — 


63 

61 

M 

S3 

S3 

46 

^40 

739 

35 

33 


earner. TPotential 
uranium earner. * Receiving State 


Unilever results 


for the third quarter and first nine months of 
1976, and the interim Ordinary dividends. 


COMBINED RESULTS (£ millions) 


Third Quarter 

1976 

1975 

1^36 

1,676 

899 

729 

1.037 

947 . 

164-8 

124-3 

( 6 - 6 ) 

(2-4) • 

1*4 

2-7 

( 6 - 6 ) 

(7-8) 

( 8 - 6 ) 

(10-1) 

20 

2-3 

153-0 

116-8 

(74-5) 

(57-0) 

0-7 

(0-2) 

(9'6) 

(8*7) 

(8-3) 

(8-0) 

(0-7) 

(0-7) 

69-6 

50-9 

10-7 


80-3 

50-9 

37-1 

26-4 

43-2 

24-5 

21 -62p 

13-73p 


Increase 


16% 


SALES TO THIRD PARTIES— Combined 

—Limited 


Nine Months 
1976 1975 

5,658 4,962 


Increase 


— N.V. 


-•*14% 


33% 


OPERATING PROFIT 
Non-recurring items 
Income from trade investments 
Interest 

Interest on loan capital 
Other interest 


31% 


PROFIT BEFORE TAXATION 
Taxation on profit of the year 
Taxation adjustments previous years 
Outside interests and preference dividends 
Outside interests 
Preference dividends 


37% 


Profit attributable to ordinary capital at rates of 
exchange ruling 31 /1 2/1 975 
Difference arising on recalculation of 1976 results 
at end September 1 976 rates of exchange 


58% 


58% 


PROFIT ATTRIBUTABLE TO ORDINARY 
CAPITAL 

— Limited - 
— N.V. 

Earnings per 25p of Capital 


2,571 

•3,087 

2,105 

2,857 

\'K 

433-3 

( 10 - 0 ) 

~ 4-1 
-(19-1) 

248-4 

(57) 

4-4 

(28-1) 

74% 

(25-8) 

• 6-7 . 

(25-7) 

(2-4) 


408-3: 

: (195-6) 

' (2-4) 
(26-4) 

219-0' 

013-7) 

0-4 

(17-1) 

, 8696 

(24-2) 

( 2 - 2 ) 

(14-9) 

( 2 - 2 )' 

.. 

183-9 

88-6 

108% 

27-4 



-211-3 

88-6 

li&% 

92-7 
118-6 - 

57-4 

31-2 


56-88p 

23-96p 

139% 


As has been our practice rhe results for the quarter and the first nine months and the comparative figures for 1 975 have been calculated at comparable rates of 
exchange being based on £1 = FI. 5.43 = US* 2.02. which were the closing rates for 1975. Profit attributable to ordinary capital for the current quarter and the 
first nine months has also been recalculated at the rates of exchange current at the end of September 1 976 being based on £1 » H. 4.26 = US® 1.66. 


Sales were 1 8 per cent above those of the 1975 third 
quarter. About half of this increase was accounted for by 
volume gains. While, in the first two quarters of 1976 
comparisons were with the poor corresponding quarters of 
*1975, comparisons from now on will be with periods 
which showed increasingly improved figures. 

The most substantial improvement was in Europe where 
animal feeds, chemicals, detergents, and paper, plastics 
and packaging all did well. Edible fats also showed a 
good recovery. In the United Kingdom and the 
Netherlands the major meat companies are still suffering 
heavy losses and the quarter's results include substantial 
costs of. further re-organisation of The Wall's Meat 
Company in the United Kingdom already announced. 
Outside Europe profits in total were about the same as in 
1975: UAC International did particularly well. 

Much the greater part of earnings is in currencies other 
than sterling. Consequently the decline in sterling which 
accelerated during the quarter led to a substantial increase 
in results when expressed in sterling at the end- September 
exchange rates. Similarly the continued strength of the 
guilder against sterling and other weaker currencies, 
causes results expressed in guilders to be depressed by 
about "10 per cent. 

DIVIDENDS 

The Boards today declared interim dividends in respect of 1 976 on 
the Ordinary capitals at the following rates which are equivalent in 
value at today’s ratB of exchange m terms of the Equalisation 
Agreement between the two companies : 


7.46p (1975: 5.24p) 


LIMITED 

per 25p Ordinary share 
NV 

per FI.2 0 Ordinary capital Ff.3.20 (T975 : Ff-2.93) 

In the case of NV the interim dividend will belaid on • • . 

17th December, 1976. 

Of UMITED's interim dividend, an amount of 4.1 8p per share wULbe 
paid on 17th December. 1 976 to shareholders registered in the books 
of the company at the close of business on 2nd December, 1 976;= •• 

In grass equivalent terms (ie after adding Advance Corpora tion Tax. 
at the the current rate), this payment of 4.1 8p per share will represent 
an increase of 1 0 per cent over the corresponding payment a year ago 
(3.80p)» but is less than the dividend LIMITED has to declare in-tSder 
to comply with the Equalisation Agreement. The increase in '• • . • 
LIMITED'S dividend is largely accounted for by the fall, since last- 
year, in the sterling/guilder rate of exchange. 

The balance of LIMiTED’s 1 976 interim dividend, amounting to 3J28p 
per share, and the deferred balance of 1 97S and earlier dividends' ". 

amounting to 9.4Sp per share making a total of 1 2.76p per share, vriH 
be paid, when circumstances permit, to holders of Ordinary capita! 
now in issue registered at- the time of payment. ■ " •’ . 

For the purpose of equalising LlMITED's and NV's dividends urcitor 

the Agreement, the Advance Corporation Tax in respect of any - 

dividend paid by U M ITED has to be treated as pert of the dividend 
The figures now announced for UMITED's dividends have been • 

calculated by reference to the current rate of Advance Corporation 
Tax :rf the rate is changed before payment of these dividends has 
been completed, the figures will be adjusted accordingly and a_\ ' 
further announcement made. . 

17th November, 1976 



This and future announcements of Unilever Quarterly Results -will be reprinted In leaflet form. 
If you wish to be included in the mailing list for these leaflets please write to : 

Information Division. Unilever House, London. EC4P 4BQ. 


important of South Africa’s t Uranium 
other metals and considered that * 
the country’s production of 
uranium oxide could reach 8,000 

tonnes a year by the next decade . . . •. , • V 

and would be mostly exported. Ing for capital expenditure. 

Last year's output was 2,902 Of diamonds, Mr. Etheredgfe saw 
tonnes. "no groat potential for expanding 

Yesterday gold continued to production in the short, term? at 
react on profit-taking after its South Africa's mines. He added 
recent advance. After opening at that there were no plans, toi in- 
$131i It closed 81} down on crease output at the Kimberley 
balance at S132. Meanwhile, a mines . and said that current 
rule of thumb guide for prospec- prospects for finding new or*H 
rive investors in gold shares Is bodies in South Africa werc poor. 
given in - the following table He thought that additional dfai- 
which shows mine production mond production was likely to be 
costs per ounce of gold in the greater in the countries surround- 
Sepiember quarter before allow- ing South Africa. 


Hudbay hits problems 


The 'Toronto company, Hudson reports sharply reduced: ^net 
Bay NDnlng and Smelting, which profits for the year to June SO'at 
is part of the Anglo American 5M486.213 (£117,054), coxdp&eft 
Corporation, had net earnings for with. SMI. 3m. in the prtmoox 
the nine months to the end of year. Production was badly? hit. 
September oF $4J7m. (£2.7m.) or. by a. strike lasting 2} months' at' 
44 cents -a share. ’ This compares, the company's- Thailand zdpera'- 
with $16.36m. in the same period tion. A second interim dividend 1 
last year and marks a decline of 6 per cent, on $Ml shares, has 
from the 37.26m. realised, in the boen declared. The first interim 
first half of the year. was 5 per cent Two interims of 

Although low met?l Prices 8 and 15 per cent were declared 
relative to costs, a slowdown in for the 1974-75 year. The shares 
the North American economic were 42p yesterday.. .’T-- 
recovery and . higher financial 


charges all played a part in the 
decline, the major factor was a 
new production-sharing agree- 
ment with an oil subsidiary signed 
with, the Indonesian Government 
This -could involve an extraordl- 


NORTHGATE LOSS 
EV 3RD QUARTER 


Canada’s Northgate Exploration, 


nary charge of $14m. on the net whose base metal mining opera- 

nnmnvyq fnv thn uilinln wmv .. . - - . V • - ^ 


earnings for the whole year. 

The agreement involves a pay- 
ment to the Indonesian 
Government of S9Jm. this year 
by .Trend Exploration, which is 
57 per cent-owned by Francana 
Oil and Gas, which in turn is 55 
per cent-owned by Hudbay. 


tions are In Ireland, reports a 
consolidated net loss for the 1976. 
third' 'quarter of 3307,000 
(£193,630), equal to 5 cents per 
share, and a consolidated net in- 
come for the -nine months of 
$13,000. 

Comparative figures (restated) 
for the 1975 third quarter were 
a consolidated net income of 
fTi&OOO, equal to H cents per 
share, and for. the nine months 
ended September 30, 1975 a con- 
In the' aftermath of fighting solidated net income of $1425,000. 
which led to nine deaths at <x^ e mn ; n reason for the 1976 
Impala Platinum's WDdeteestfon- thuS q5S«f*SS \5 toe ™ 
tein nunejwt week-end^ L000 motion of opera tions at the 
black workers have walked out Cortdrum copper mine. In addi- 
■"J ■** retuTTung home in tio ^ ^ company’s share of 
defiance of their service agree- Iosses of associated companies in- 
men ts. The total labour force at creased from $200,000 in the third 
imnaia is 9,500 men. quarter 1975 to $548,000 in the 

The company, wbich is part or third quarter 1976. These losses 
South Africa s Union Corporation, mostly relate to exploration ex- 


WALK OUT AT 
IMPALA 


said yesterday that conditions 
were quiet but police were 
remaining at the mine. The 
majority of black workers have 
not returned to work and out. of 
a morning shift of 4.000 men, 
about 1,200 went underground. 

A Union Corporation spokes- 
man stated yesterday ' that 
production of platinum metals is 
unlikely to be significantly- 
affected. 


pen diturea expensed by associated 
companies. 
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BY OUR OWN CORRESPONDB4T SINGAPORE. Nov T7, 


It was . ham* 


on pored 

NovemberlO proposes to m crease hy the Impositionof . 2 per. <^t / 


^authorised • capital ' fronf Transfer. Stamp Duty to the U3L, 
main, to £275m. by the creation M Jf* 


.assets were higher- at 


Advance 
by Long 
& Hambly 


non-Far Eastern ventures 


generally Incurred heavy losses 
and bad to be supported by profits 
made almost exclusively in the 
region. 

Rothputra, believed to represent 
Pemas, the Malaysian . State- 
owned concern which has at least 
TO . per cent, of Srme’s shares. 


uco AP lBK nutinu TrtMU ( i i 

hod £25S,ooo in -the first half, pre-tax 'U* 


profits of rubber aud^plasdc 
moulders, Long and numbly, 
finished the year to July 31* 1971 
up from £263,302 to £533.734, oa ■ jf 
turnover of £9.77m. (£8-57tn0- . . 

After tax of £285,041 against . ’ 
£122716. earnings are shown to : 
he up from 158p to 4.65p per 


plans on Friday to propose three lOp snare and, as promised, the 
new directors, all prominent final dividend is 0£H25p neffor 
personalities in South-East Asia, a L2S75p (1.1725p) totaL - ; ’ 
to the Sime Board. V 


Acorn 

Securities 


Scottish Cities 


earnings up 

• • Earnings per share of Scottish 
Current income estimates show Giies Investment Trust increased 
that Acorn Securities Company from 5p to 7 2p m the year ended 
should be able to at least main- September 30. 1976, and the dhi- . 
tain the dividend rate on income dend Is raised from 5;75p to fi75p , 
shares for 1976-77, says chairman net, with a final of 45p. .. . .. j 
Mr. L A. Crabbie, reporting satis- Total income rose from £376363 - 
factory progress in both income .to £441,037 and revenue ■from 
and capital accounts.’ £321.555 to £389,576 before taarol 

Net revenue before tax for the £141,750 (£116.684) and before a . 
year ended August 31, 1976,. was provision of £3,000 (ml) for. the--, 
up from £125.194 to £150,244, with reduction of tbe.im'CstmeTir inthe . 
net earnings per 50p income share subsidiary Tyne Power. The re-. , 
up from 6.02p to 7.38p. . As tained balance amounts to . .. 
reported- on August 4, tbe net 04.200 (£73451.. • 



. sr ■ 


INTERIM STATEMENT 


ii'« 


The profit of t£e Group for the half year to 30 th September 
^^1976 shows an increase over that for the samepenod iast year, 
£.[ Demand, for credit remained low during the period but the 
^profits of the Banking Group were well mamtamed,the result 
abeing an improvement over that for last year. This improve^ 
* -ment should continue in the second half, particularly if recent 
'.indications . are confirmed of an increase in demand for credit 
vfrom our customers in the raw xxoterials seax^Triieremore 
sterling is required to finance the same real voteM^Oftr^de. 


risen . sutetantiafly,. the effect of -foreign carqirigs ' being a 
major fector, the profits continue to be dominappd by in- 
creasing costs -and the result for the whole year'is not l&dy 
to reach the level achieved (before exceptional itcmX last year. 

The Directors -do not expect the combined results of the 
Group for the full year to be less than those for the year ended 
31 st March, 1976 . They have declared an interim dividend of 
3.5P. per shore, payable on 10 th January, 1977 to shareholders 
on the register on 10 th December, 1976 . Subject to unforeseen 
dicqmstances the Board expects to be ^ble to recommend a 
final, dividrad that .will' bring the total for the year to 31 st 
March, 1977 , 10 tb® maximum permitted under the corrent 
lefflsferion. 


•'a 


17 th November, 1976 . 

Founders Courts Lothbury, London EC2R 7HE 


TONGKAH HARBOUR 

The Malaysian-registered 

Tongkah Harbour Tiu Dredgtng 


Clement 

Clarke 

progress 


ON TURNOVER up from' £2J9tn. 
to £2J2m_ profits of Clement 
Clarke (Holdings) for the half 
year to June 30, 1976. advanced 
from 402,000 to 426,000, subject 
to tax of 223.000 against 204,000. 
Chairman Mr. J. H. Clarkb says 
that performance for the fall year 
should be extremely satisfactory. 


Interim dividend Is eff e cti vely 
raised from 0.7291p to 0-8L25p net 
per 25p^ share. Total last year 
was eqdal to l.TBGfip-from pre-tax 
profits of £850,824. 


Considerable increases in costs, 
particularly from the public 
sector, have been .absorbed, says 
Ur. Clarke. . Capital commitments 
have not been pruned and group 
retail prices . have remained 

stable. 


Optical retail 
maioed at a high 
dispensing and 
branches, he adds. 


have re- 
level at both 
ophthalmic 


BERRY TRUST 


FOR THE year to August >31, 1976, 
pre-tax profit of Berry Trust Com- 
pany shows a. £21,000: -contraction 
at £152,006. ’ 


Earnings per 25p share are 
given at G.58p compared. . with 
0.83p! and the dividend is held 
at 0.62ap net. - . , 

Figures relating to an asso- 
asso elated company have not been 
consolidated in the profit and Joss 
account -The net profit, after 
tax, amounted to £43.510 (£15,603). 

Net asset value per share at 
August -31, including, the .full in- 
vestment currency - premium, 
amounted to &2p (47J25p). 



City 


Ifcsl. 


The Group result®, unaudited, for the six months to 30th September 1976 
with comparative figures for the previous year, are as follows: 



-.1975.-- 

1976 

Turnover.. 

£51,126,000 . 

£58,243^)00 ; 

Exiiorts^ 

£28,091,000 

£33,41 8,000 

Profit before Taxation 

: \ £ 3,003,000 

£ 4,014,000 > 

Taxation . 

• £ 1,682,000 

£ 2,167,000, 

Profit after Taxation 

. £ 1^21,000 - 

£ 1,847,000 

Interim dividend 

4% (Equivalent) 

5% 


INTERIM DIVIDEND / 

'! : -Th8 Directors. have declared an interim dividend of 5% (lasf year equiva- 
:lent 4%>. Dividend warrants will be posted on 6th April, 1977 tdshareholdeis 
on thenegisteratthe close ofbuaness on 4th March, 1977.. V 

CHAIRMAN'S STATEMENT 1 

• The Chairman, Mr. W. A de Vigier, states that all factories are working to 
fun capacity and this should Result in the Group having another record year. 
•; . Additional, capacity is coming on stream at many factories from the 
beginning of 1977. 
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: The ^Iiisunicfal -'Tiiaes Traiif^a^ IS 1976 “ : 
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l'v.. 




& i_I. - Ci r\ 


prices 






•'? hh^iSk^miiu SS J a£« 0 iSS^ ^ QSOPS AT CoMen Hope Planta- group with .London Asiatic Eubtei for the whole year is oot likely to ON TURNOVER of £6A3m. against 

801.1876 0* Mills . *M AiiCU Inter, toe proxy -cards -tbit have been tions for the first four months and Produce and Patalinc Rjihher reach the level aeWiamri. jhefnro «»e.. _r 


Eucalyptus ahead but 
warning on year 


33 


investment opportunities. This 


SHSi *i3HSS5M ftrtJSUSte JPS board meetings ^ 


■•: prie-tst* profits' viera' JEXDSm, .This 
", ' ; compares . with . £17.69m. . and 
V -jq.««L respectively for. ihe. .pre- 
- j .vious 15 months. . - ' 

• . Attributable profits of £11.000, 
-.\\: (loss £2S9,DQ0) are -struck after 

* . ’ tax of ,£809.000 (£803.000). minor!- 
ties of £8,000 (£17,000), and extra* 
f. V -ordinary debits, nf' £558,000 
(£895.0001. • 

• , , . . Extraordinary dibits- include 
a substantial write- down lit pro- 
party- values In respect of certain 

leisure 

"Scotland 
in Cornwall. 


Advance by 
Great 


Statement Page 33 


Edge Tool 


Portland 

Ll cSttos' n jn EC \v2e8 e? SS GROSS TfflNT»L : focome 'for the SlSuin^o*?® fSvj£ oSfS^^ RrAK/11 ' 

yp »*”«*■ — f ss-KSi-as t a-? ififfugs? Brown 

Shipley 


with expectations and; although holding. - and. management links , 
selling prices &Fe outside of Board with the Harrisons and Crosfield 
control, in a somewhat better group) and a transfer of their 
world economic climate than last residence for tax and exchange 
year, another satisfactory result ■ control purposes to Malaysia. The 
is expected, says Mr. F. W, Harper, H and C stake in' Golden Hope is 

chairma n. 1L7 per cent ... ' j. 1 , . 

-Referring to palm oil prices Meeting, 1-4 Great Tower Street Tl*PlllPC OT 
he reports that the level of $430 B.C, December 18 at noon. ~ W.VWiViJ dl 

touched by mid-July proved to Chairman's statement Page 36 * n , 

be .higher than the market could ^ : |Vr» Iffi m n 

sustain but with the current price . _ " | Iff 1 1 l.l 1 11 

T REBLE D pre-tax profits 


£I.21m. to 'a record £1.6m. in the .*• Mwics aanpanJc* Jure oonfirt ^In^accordance with this philo. 
first half of 1976 and despite *££££, V'uS ?°Ph* the company has entered 

- substantial increases m Portuguese hex for the pur^oseofeenstdering ow. “to an option agreement at 
tax net profits were also the best deads. Official uxtiwinna arc nm aval], nominal cost whereby during the 
ever at 10.8m. (£Q.72m.L Earn* able trt*ih«- dividends cona-rmd are next 12 months the company may 

“S? n "M*™ n r “ h = “P from ^^aE^uS BCtinire f 35 P® r ce "t- folding in 

17Jp- to 19.9 per 2op share. } . eaf - 8 timotabJc a P nva,e engineering company 

Results for the second half will to-day which has developed certain 

reflect both curtailed production interims: Smiuin. j. Biuam. is. machinery which Is being tested 
at the northern mill due to the cuatoere. coevjedgr. coiirns stores. { 0 establish its technical efficiency 
summer drought which affected rt * hcar ‘" »“< 1 -‘oh. International Paint jls icviuiiudi nuciein.?. 

L * na SsconUfs Investment Tnm. National 
most of western Europe and to carturnfams. Northern Securities Tran, 
shipping delays: thus they Will be Vonrest Hol«-. Selection Trust. View 
Of down on the first half. More- Forth Investment Trust. Wliaa Xnveai- 


.vt The market value of these pro- paneled fropr. £2Q3m. to £3.74m. 
perties was stated in last year’s and net"reveme£bef0re tax ad- - 
l accounts to be. up to faktKM -vanced Xrom CKlSm.. to £1.45m. 

■ .below book value. In the- absence- JSroap revemm available for 

“* any recovery of “property appropriation, however, fell from eLS copra - 




total of £432. 

I -» Again there 
A . last payment 
A.0tl525P 4 share for 


£675,000 are reported by Edge over, the higher direct taxation , . . „ „ ■ . 

Tool Industries for the six months- will have a bearing on results H R ^rL- 1 is'^pp C , 3 J T 
,to-October 2, 1976, This already .and it is Likely that the net profit scieenon! Taib^^ 
represents'- an advance of £14,000 will be less than in 1075. when the future dates 

on the whole of last year. figure was xoyim.- alter -tax of 

Results for half year indude £0.72m. 

those for the Brazilian subsidiary. The Joint and Several Guaran* J^ei- «n 

„ which was not consolidated in the tees. Veferred to in the accounts k«hcSt «Aiien. 

PKur ITS -Or merchants bankers corresponding, period. Trading for 1975. have now been reduced Monm la^csunew Trust 
ana insurance brokers. Brown f«r the mnntv, s« n . to £482.000 xonnanu Elect no ai 


Setback 
for Ash 
Spinning 


the AGM in W£ =^ n,teldl s «*« 
the *■ 


The. 


of deveTopmem. fcrnings are »«PP*y over deipand last season ^ the directors do not ex 
ie company is a subsidiary of shovTt " (B DBpI I ^r 50p - aTld to current: reports of poor P® tl * rou P combined results for 

P Prospects for the forthcoming current -yetfr' W be less than 

Interests lie in poster -and ctaema- The lritcrim dividend is - Ip per C T° : ? S in. Ghana; and Nigeria. 

advertising, poster - printing and share (same). .Last sear's total J h ® chairman says that diese. v*® ^ntenm dividend Is 

studio mwiagement ’ - was £ 5465 b p«id -after pre-tax factor s. coupled with news of ex- maintained ar 35p per £1 share 

; ^ «^ 1 ue^ p £2^. :fcam earaiSs tensive - d . an,a S e BrazDian ynd a maxmum permitted totid Is g^S 

- ofiipi ‘ 


Sale* 

Trading profit 
nrteresr, etc. 



company s Atlanta. Balilmore and CUcaso 
been illegally Regional investment Trust - -- 
The new Portuguese 
has stated " 


Nov. :-i 
nov. :j 
N ov. ?S 

FOR THR six months "to Septem- 
□ec 9 her 30, 1976, pre-tax profit of 
Nov'. 19 cotton Spinners and textile manu- 
facturers Ash Spinning Company 
_, shows a £96.720 decline at £27.945. 
Nov’ 5 The directors explain that with 


1975 Government has stated “ that Toattit cirr ana Conunl uri'. Tstl Nov! ie the exception of the chemical 

vm i/nTe wiii^ fftisey iDdustnes Dec. 7 division there has been a drastic 

2 '!S5 rltSfrln Llart9 s^niui ■ decline In consumer demand and 

237 restored to their legal owners and wearra 1.™ Dec. 

• 15 the group may be able to re- wIkuk .. .. “ ■ Dec. 

possess its lands during the pre- " Amended. 


-V:' 

s' 


Lyndale 
in better 
shape 


°\ -sent planting season. 

3 The operating subsidiary has 


UisliCI 


-TlCntS rgcaSnUS' — — ~ 

Grmmd rents 

Prop- exaessea . and- admin. 

. Excepthnul repairs _ 

Debenture interest -.^_ r — 
.. . . . . . Bank interest 

, . Conditions are not easy ; but ltan^aae interest 
i Lyndale Engineering ' is fn-bottey share .of aswdate’a Ibps — . 

' structural shape than at any time ^ enB * before tax- w- r -~ 
’ ‘befbre add weU- poised tt> take 

advantage of any upturn in the Net revenue 

economy, says chairman Mr. W. H. Dmdend 

Hamer.. ' 

On' -turnover up . from j£S.59m. 


crop, add strength To the belief anticipated. The previous total Minority profits ... 

Half-year that there is unlikely to: be any was 7.54$ when net profits were " After ebarem* nunoriiies Q r rm.o&s. made an application to the 
197* 1373 major reversal- ‘in the overall £l-3Im. “ ■- The company which mamifac- Portuguese Authorities to remit to 

fMj> trend. ~ “ The -directors say demand for tiifes -hoes, jigs, tools and dgri- the U.K. an interim dividend and 

•--- - — — : — ' - — ’ — 1 prm-ision has been made for a 

payment of 1.75p (l-5p) net per 
share. 

A further announcement will 


mo 

3,787 
-193 
. S34 
344 
.704 
3® 
-10B 


in the year ended May 31. 1978 credit remained lo'w during' the cultural implements is i suhsi- provision has been made for a 
407 group pre-tax. profits feH from first half but the profits of the diary of Eva Industries. 


23* £7 .54m. to £6.79 m. 
W.. During 


-banking group were well main-' 


Epicure back 
in profit 

A net profit of 


the company nas had to accept 
business at low prices in order 
to keep production as high as 
possible. 

All sections are doing tbeir 
utmost to contain increased costs. 
However, the rise in the price of 
raw materials together with the 
high interest rates make It im- 
possible to compete with 

£11.876 is imported low priced foreign 


ABERDEEN TRUST 


Hensher 
Furniture 

In' his -ahiliaj statement the 


'VHimki wa»- . “ ■ - ■ . . nans were . w|uuuu«.eu ctnuei pmuu luiumue 10 oe uuiuudira crcaiiurs. n lueeung or 

li4m. bf Ibb 4m. ^ month ^ or a nwt *® T of fte b 7 increasing costs and the result ii fixed for December 9. 


imovbO £5.05m. the group's profits fell 
Sharply from £489.012 to-£198^32 
>-or the year ended June 80, 1976. 

'■•^■MlrAs reported on October' 16. 
final of 1.1375p net per- lOp 
•• ■■■; .share made the total- dividend 
: -.48525p (l.TSTSp). 

, waivers oh 

• -. shares. • ' ‘ ‘ ' ' th^ group is currently- trading .at 

. Although demand for engineer-. a lower level -than last 

. ng products was by no -means year m commoirwfth the rest of 
.luoyant and ■ thi les^magmg t he upholstery -industry, but ce- 
. steel stockholding activity, .was dueed overheads should improve 
liscontinued, other companies In margins ---V' - 
; he group produced reasopable while' the nreawt political and 
irofits. Some are planning- to economic climate - makes forecast- 
n crease production and profit in. ^ impossible^ -‘twe should now 

.he cui^t yea^d-export ^es, be euipped to face trading con- 

v’hicb totalled £775.604 (£432.520). ditions as they arise.” he tells 
* Kintlnue to show an upward members 

*!mu rend, sa vs Mr. Hamer. ^ - M reported ros- ' November 4 


the -year. 4he group taaed. the result being an im-.. T . ,, n . .-n 

■ S planted 3,365 .acres — 1.418 rubber; prove meat over that for last year. .LAiiD Ai\ JJ 

: in __ -1.435 oil palms: 442 -cocoa; and 70 ' This improvement should urpr i tvTTT 17 • 

iw ‘i.i 9 o coconuts. For the current year. the continue in the second half, par-. . I il_n 

. 737 ' sis planting programme ' is--rubber :ticolarly If recent. indicatbns are ' ijir, Wallace McKenzie, official 

. g rff 1,584 across oil. palms L205; coroa confirmed of an increase in de* liquidator of Land and Mercan- 

^ so. 30: aad coconuts 178... .. raand for .credit from customers tile Securities, stales the liquids- 

In addition -to the heavy outlay in theTaw materials-sector. where tioii is 4n its-final stages but until 

on plantings the. group reinvested more .sterling is required, to .settlement in respect of the sale for the year to September 30. and extraordinary credits of 

almost '£2m.. in capital items In-finapce -the same real volume of of ‘29-33. Jamaica Street Glasgow. .1976 of £1.06m. compared tvith £18.371 (£7761 including £16.628 

. .. Malaysia during -ther year from -in- trade..- . is received the liquidation cannot £0.97m., struck after tax of net surplus on the sale of the Tu _ m ,, r 

temal • resources.-' The eurreni ^Although the brokerage Income be closed. £0 62ra. against £0.56m. ■ Empress Restaurant 

year development programme of the insurance group has risen There will be a dividend' to . The final dividend is 2S58p net The directors recognise 
foreshadows- air expenditure of; substantially, the effect of foreign -Preferred creditors but ho 'divi- per 25p share raising the total following a period of rational isa- Rro-ux pn»m 
some £2.7m.' : - ■ • earnings. being a major factor, the dehd wHl>be paid to Ordinary. from 3.5p to 4.025p. (ion. there is need to expand the " 

Plans were, announced earlier profits continue to be dominated creditors. \ meeting of creditors The net asset value is given as group's earnings base and to this Exceptional items and 

144jp (I34p) per share. end they have been reviewing 


ha reported by Epicnre Holdings for vams and achieve an acceptable 

receded Hit vea Sl Sa the year ended June 30. 1976. margin of profit, they add. 

men^wa'c * 6 w compared with losses of £122.170 First-hair earnings per 25p 

i s o op. in the previous year. At half-way. share are given at l.51p corn- 

losses had been reduced from pared with l.55p and the Interim 
£45202 to £10.080. . dividend Is held at lp net. Last 

The year’s profir is struck after year's total payment was 3.125p 
Aberdeen Trust reports revenue a tax credit of £28,206 (£4.921) from profits of £245J2S9. 

" ‘ * “* ... .. j,.- « Si* months 
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Turnover 

2.31?. 546 

1.907.327 

Depreciation 

. N.T23 

20.259 

Interest 

26.361 

17.932 

Pre-tax profit 

27.945 

120.665 

Taxation 

15.900 

05J35 

Net profit 

Exceptional Items and 

12.045 

G9..irfi 

minorities • ■ 

— 

46 933 
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rir 


rrease of £455.376 in 1975. 
Meeting. Birmingham, 
ecember 9 -at noon. • •- -- 


f=c NT CORNERCROFT 


.y bank overdreft aiid^i^sfa. tSe- ^ 0 *39! ^ to March 

6. reased by £443JW4 against an 31 19 7 ff and .the .dividend is lp 

(0.75 p) net per share. 

Qh ' A- statement , of source and 
application of “funds ' shows an 
increase in bank ." and cash 
. balances of £345,184 . (£14.687 de- 
crease),:. •: . 

Shareholders in Corqercroft, the The chairman says the result 
...manufacturer of motor accessories, was achieved in ^difficult year 
" ’U trips and agricultural equip-, and " despite Further, dlsappoint- 
' "nent. are. advised- to ‘' take no ing results frbra4j»new operation 
. action yet" by the requisitioned aLCnunlin in South Wales. 

if an EGM to be held oh Deceit ' The Bqard derided to close the 
” •*«* 16, in connection with severil .Cnimlin factory^Tast" May and 
■esolutioos. one ol.whicb caffs fbr move the'Ceongsr Harsher pro- 
iw remeval of the chairman;- Mr. ; duetion to -Mountt&i which 
i. W. Hartwell. has « good record .of. quality, and 

■ -Mr.. Denzil How,- Mr.' -Peter productivity- ThtBrinovc haSinow 

Wakefield "'aiHt ttiafr- supporters, ' b^h largely ebrififieted and the 

>ho have requested- fibe.-BGM,^factofy vaqd-iianfi: Bt 

ttaie that a circular, gtyiiig their which Hensher owns fhe freehold. 
_.nastms as- to. why . the-sbAre- is ncrw_on the -market for -said or 
'loWers should. vote in favour of leasing.- > . j .‘-v • - 
' ll the resolutions wfll be seqtout_' Meeting, Great JTa stern Hotel 
shortly. U rrtlT shareh oMe rs receive December fifcf ttMm. - - - 
- _ ^ — — ’ - J - 


GEORGE H. SCHOLES & CO. LTD. 

■;* MLEX WORKS. VmHENSH AWE, MANCHESTtR M22 4RA 


Manufactarers ofWylex Hectrical Products 





lain points from the cittuiated Sratomant of Mr. G. R. C. McDowell. 

■ forttieyetr ended 30tb -June 1976. 

A. 18.1% increase in satesior. the whole year was accompaniediby 
- an i 8.2% increase in profit flivir^ a total pte-.tax profit of £1 ,327,580. 
.he Hheciprsr have pleasure-in recommencOng a Final Drvidenc^of 
W&fr iiet share Aiwhich maked'a total distriBUtiftn otl4,85p per store 
fompared with 13, 5p per share Jast year. 

; Our axportf In the year under review, show iittie improvement. This 
was mainly due to.djibk -of .increase of. sato in the Nigerieo 
iBrkei. The-pdtlrical .WeriT^lo.'that^cquntry dttrmg our financial year 
p&rt hading pqr^tions.. ThJ^JE stllf .an impoifant export market for the • 
ompany and -ohe.whfciv'we-lpteBd tg expJbit.'We are increasing our . 
lies activity In tije Middie;£ast arid^sr fiastdnd we are exhibiting for 
idfiret time in an iritWrtBtloflB^Blec^ricafmdvl^pqTiin Singapore. 1 - 

: The home, market ieTTaHl^o jbhidir). at te ptasenrlow Fever. .Vyhfi’jB 
reduced number of hd^ms it-ijt ouV. intehfiop ta.inorease the vqlue | 
1 each installetion with the'fittl n g : of . eartby eakege;; c6ra«t breakers am£r 
rriiature circuit breakers. This policy Es : being successful and we look 
rward to Bn. increase in the sales of these products. Desprtee .stagnant 
ime building pfOBranvpe the prospect of pewprdducts-and ^jdehded^j 
arkeis "makes rhe" f&eT confident that thephswth df the- Cbmpahy flP 
sirred. - 


rofit before taxation 

w - .- ■ . . .. 




■ y 1976 .v:.- 1975: 

' £1^27^80 K £1 .1 22^53. 

' r £700,258,. W . £669,679 J 
/of It after taxation £627.322 ^ . ; " £553^7’4 : .X : 

ividend.s persjtare t09?) : J 4.85^.- - . 13.5 p,: 


S Hunt &Moscrap ~ 

; V^' Group § 

, .t'’! 1 'ftonufacturers frH^fxdiangctx &laent:fr«itmcnt PIant, 

■:.# *' - process Plants Paper ** Tentifr Mochlnery unif Gcnerol Pvrpow ' 

.' ; Machinery .. 

-* '• i -v” ; - ■ : . ,'- •• 

In the year ended “Ir, . r 

, : e - ^weaeded £J millloh for rKe' fifst. time^-up 40% -on. 
,;.^ r -17*4/75— a record for the -sixth consecutive year. 

• It* Wsxlmum permitted dividend distribution £95.924. 

t and textile machinery division* segrefited Into separate 

, com^nTcs. " -- -\ '. 

’*> Continual progress expansion In CadSdi:' - -,*C •*, - 

. V- Extensive -reorg»nlsatimr carried out at Hunt-Watt Ltd. 
(acquired July. 1974) and for the flrtt tun# for many years this 
^company made a ynwlLprofit ... • .. . . 

E. W. HimtrChaimuiv sayt:— 

The Group -nowc.has'%die. ability .and. capacity to handle afurther- 
rge increase in tv mover 74 * 

• . ppfei'of thefufl Report can £e obtafnedJnua. the .Secretary, Hunt 
;; '.‘iAfoscrop {Middtet&riy itrf. FO-Sox ^ Apex YVorfe, . Middleton. 
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in Puerto Rico/USA. 
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• Union Carbide is just one 
of many- companies winch. 
have established^ more than • 
one factory in Puerto Rico. • 
The ' reasons include 100% 
tax exemption, high worker 
productivity, financial' sup- 
port for the training of labour 
- and profits far above the aver- 
age on the mainland. Here 
are more details on why there 
is no better place for you to 
manufacture in the XXS. mar- 
ket than Puerto Rico/USA. 



Puerto Rico is a part of the 
USA- Goods made here enter the U.S. 
market duty-free. When you manufac- 
ture here, you manufacture on American 
soil, under the American flag, under 
the protection of the American Con- 
stitution. 'What you produce here bears 
the seal “Made in USA”. The difference: 
American tax Jaws do not .apply in 
Puerto Rico. 


The chemical industry is one of the fastest-growing industries in Puerto Rico/ 
USA. 1500 people are employed in this petrochemical facility jn Pefiuelas, one of 
the three major plants that Union Carbide has established here. 


2. NoU. S. duties on products 
to be exported to other countries. 

The bottom line: 

Maximum profits 

Did your company make 29.4 
percent profit last year? Or 50.9 
percent? These were the aver- 
age profits, respectively, for the 
electronic and the pharmaceuti- 
cal industries in Puerto Rico/ 
USA in 1974. And -the profits 
can be transferred 


J 



High worker productivity 

Worker morale in Puerto Rico is good - 
as good as on the U.S. mainland Despite 
the fact that wages generally are lower 
in Puerto Rico, productivity is on par 
with that onU.S. mainlan d 

Training of labour, 
ready-to-occupy plants 

To enable you to start production on 
schedule, the government helps you to 
recruit and train your future employees. 
In many cases the government even 
bears all the costs of training. Puerto 
Rico /US A is no backwater, but a highly 
developed industrial land Ready-to- 
occupy factory buildings are available. 
Rents start as low as U.S. $ 0.75 per 
square foot per year. 


Where’s the catch? 

There is none. We offer you more 
because we have to. Puerto Rico/USA 
needs employment. That’s -why the 
government has developed a programme 
of incentives without parallel in the 
United States. For full details on these 
and other incentives that may be im- 
portant to you, mail the coupon below. 
You’ll find out why more than 1000 U.S. 
and foreign manufacturers are already 
operating in Puerto Rico/USA. 

What is being produced in Puerto Rico/USA? 
Here is a selection: 

Computers - Potentiometers - Heat TVansfer Printing — 
Parity Hose -Television Sets - Gyroscopes for Air er aft - 
W atches - Relays + Controls- Jeans - Sweaters- Asbestos 
Gloves - Washing Machines - Fractional Horsepower 
Motors - Storage Batteries - Steel Pipes - Ball Bear- 
ings - Firearms - Shears and Scissors - Cosmetics — 
Be n z en e - Butylenes - Hydrochloric Arid - Polyvinyl 
Chloride -Blood Glucose Reagents - Antibiotics 


: Ideal sea and air connections. 1000 flights weekly 
between Puerto Rico and the mainland. Fast container 
-whips. Only 60 hours to New York. Atfcractivefreight rates. 

1D0% tax exemption 

■ In Puerto Rico yoii pay no UH. personal 
or corporate income taxes. And the 
Puerto Rican government will also 
exempt manufacturers from all local 
corporate income and property taxes. 
This 100 percentexemption canbe for 
yp to 30 years, depending on the location, 
of your plant .. 


I 


Modern infrastructure 

Puerto Rico has an excellent net- 
work. of more than 6000 miles of 
roads; A new, super motorway con- 
nects the north and south coasts. 

There are 1000 flights weekly be- 
tween Puerto Rico and the U.S. 
mainland. A modem harbour for 
container ships is open for trafficin 
San Juan. Near the harbour ofMaya- 
giiez is the first duty-free foreign 
trade zone to be established by | £sbbbs 
the U.S. -government outside the 
U.S. mainland. It provides these 
additional incentives: 

1. Duty-free entry of foreign raw 
material 


l~“ 1 

1 lb; Commonwealth of Puerto Rico ] 

Economic Development Administration 
Dept. DIO, Zurich-Ha us- Pavilion 
Am Operaplatz, D-6000 Frankfurt/Main 
Federal Republic of Germany 

Please send me further information on 
establishing a manufacturing operation in 
Puerto Rico /USA, 


1 


Name: 


Street- 


City: 


Brandi of Industry: 


1 am interested in manufacturing the following producti in 
Puerto Rico/USA; 


I 
I 

i i 

I Puerto Rico/USA I 
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0 WOOLWORTH 

Interim Report 

Nine months ended 31st October, 1976 

The Board of Directors presents the following unaudited statement of profit of the Company 
and its subsidiaries for the nine months ended 3lst October, 1976, with comparative figures 
Tor the previous financial year. 


12 months 
ended 

31 st January 


9 months ended . 
31st 31st 
October October 


luf U 




Increase 

£000' S 


EQOO's 

£000's 

% 

607.658 

Tola! Turnover 

486.323 

414.756 

17.3 

34.247 

Less value added tax 

26,990 

22,595 



Turnover (excluding value added 




573.411 

tax) 

459,333 

392.161 

17.1 

44,811 

Trading profit before depreciation 

30,207 

27.358 

8.4 

5.169 

Less depreciation of fixed assets 

4,117 

3,711 


29,642 

Trading Profit 

Interest paid less investment 

26,090 

24.147 

8.0 

(3,688) 

income and interest and rents 
received 

(3,693) 

(2,634) 


Profit on sales of properties, after 





adjusting for depreciation of 

457 

133 


298 

investments 


36.252 

PROFIT BEFORE TAXATION 

22,854 

21,706 

5.3 

19.246 

Taxation 

12,200 

11,300 


17,006 

Profit after Taxation 

10,654 

10,406 



Extraordinary Items 
Exchange loss on foreign loans 
Jess adjustments in respect of 
net assets of overseas 
(1.714) subsidiaries 

Profit after taxation and . 

15,292 extraordinary items 


(1.988) (1,112) 


8,666 9.294 


■ Sales and profits have continued to run in line with budgets. As usual, the level 
of consumer spending in the final quarter will determine whether our whole year 
results will be satisfactory, but in view of the present economic uncertainties it is 
not possible to make an accurate prediction of the likely outcome. 

■ The final tranche of the Company's Swiss Borrowings is due for repayment next 
February, but was covered forward during the quarter. The cost of forward cover 
has been included in the figure for extraordinary items, so that no further exchange 
losses will accrue in respect of those borrowings. 

F. V/. WOOLWORTH AND CO., LIMITED 
Woolworth House. 242/246, Marylebone Road, London NW1 6JL 
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614% Convertible Debentures 1976/1987 


Nmnbaria.un - 


Offering Price: 100% 


DRE5DNER BANK 

A> Ti^ECtUiCMarr 


UNION BANK OF SWITZERLAND (SECURITIES) 

UMJIEiJ 


NOMURA EUROPE N.V. 


BANQUE OE PARIS ET OES PAYS- BAS 


ABU SECURTTIES CORPORATION 
A. E. AMES * CO. 

fi’KB 

B ANCA COMMERCIALS fTAUANA 
BANCO Dl ROMA 

BANQUE ABASE ET INTERNATIONALE 

DTNVIST1SSEMENT (B-AJJ.) 

BANQUE DC L'INOOCMINE ET OE SUEZ 

BANQUE DE NEUFUZE 5CKUIHEBKJEH. 
MALLET 

BAYERJSCHE KTTOTHEKEN- UNO 
W EC KS EL-BANK 

JOK. BEHENBERG. QOSSLER A CO. 
JAMES CAPEL SCO. 

CREDIT COMMERCIAL DE FRANCE 

CREDIT SUISSE WHITE WELD 

I'ViTJ 

DATJTA EUROPE H.V. 


DO BANK 

DEUTSCHE GENOSSENSCHAPTSBANK 
CmOZENTRALE UNO BANK OEH 
OBTEdflEICHISCHEN SPARKA99EM 

HILL SAMUEL A CO. 

LIUl’IP 

JAROMC rUEUING t COMPANY 

umtO 

KREOIETBANK N.V. 

KUWAIT PACIFIC FINANCE COMPANY 

k.uifTD 

LLOYDS BANK INTERNATIONAL 
UtflTO 

MERCK. PINCKBCa 
MEW JAPAN SECURTTIES CO, 

NOMURA EUROPE GMBH 

SAL QPPENHEM JR. » OE. 
PKHANKEM 

J HENRY PCHROOER WACO 4 Ca 
SMITH BARNEY. HAimiSUPHAH 4 CO. 

STR* US s. TURNBULL 4 CO. 

SWISS SANK CORPORATION (OVERSEAS) 

VERElNS- UHD WESTBANK 

WESTDEUTSCHE LANDESBANK 

GlRQZEWTRALE 


SANWA BANK (UNDERWRITERS) 

IAI.TBO 


AFH&RA. 

AMSTERDAM ROTTERDAM BANK N.V. 
BAHCA DEL QOTTARDO 


BANQUE BRUXELLES LAMBEHTKA. 


BANOUE INTERNATIONALE A 
LUXEMBOURG SJL 


BAYERISCHG LANDESBANK 
GIROZENTRALE 


CREDIT INDUS THIEL ET COMMERCIAL 
CHEOITANSTALT.BANKVBIEIN 

RKHARD DAU5 4 CO. 
BANKiERS 

DEUTSCHE CI RO BN I RALE 
- DEUTSCHE ICOMMUHALHANK - 
PWST BOSTON (EUROPE) 


INDUSTRKBANKVDN JAPANJDEUTSCHLAKQ 


KREDSTBANK 5 A- LUXEMBOUROEOKC 
LA2ARD FAMES ET C1E. 


MERRILL LYNCH INTERNATIONAL ■ CO. 
THE NIKKO SECURITIES CO. (EUROPE) LTD. 

NORDDEUT5CHE LANDESBANK 
GIROZENTRALE 

OSAXAYA SECURITIES CO. LTD. 

N. M ROTHSCHILD 4 SONS 

SCHRODER. WQNCHMEYEH, HENOST • COL 
SOOCTE GENERALS 
SUMITOMO FINANCE INTERNATIONAL 
TQKAI KYOTO MORGAN QHCNFEU- 

W — .D 

M. M. WARBURG - BRINCKMAML 
VSTRTZ&CQ. 


YAMATANE SECURITIES CO, 


ALGEMEME BANK NEDERLAND MV. 
JUUUS BAER HTatNATKMAL 

UJlIB 

BANCA NAZI Of J ALE OEL LAVORO 
BANK USES A HOPE NY 


BANQUE RATIONALE OE PARIS 


SAYER0CHE VBIBMSBAMK 

BERLINER HANDELS- 
UNO FRANKFURTER BANK 
CO HP AG NIE LUXEMBOUROEOISE 
- DE BANQUE BA. 

CREDIT LYONNAIS 

DAWCHI KANCYO BANK NEDERLAND N.Y. 
DEN DANSKE BANK AF «T1 AKTIESELSKAS 


INTERNATIONAL CREOTT ALLIANCE 

jins 

KLEWWOFTT. EEHSOH 

uw ruj 

KUHN. LOEB & CO. ASIA 
LAZARD FRCRES 8 CO. 


MORQAN STANLEY INTERNATIONAL 
TOE NIPPON KANCYO KAKUMARU 
SECURITIES CO. LTD. 
OSTERROCHISCHE LXNDERBANK 

MftMKX JA3I »'T 

PIERSON. HELDRIKa 4 PIERSON N.V. 

SANYO SECURITIES CTL. 

jr.no 

3JCAN0MAYT5JU ENSMUJA BANKER 
SOOCTE GENERALS OE BANOUE &A, 
SVEMSKA HLNOELSBANKEN 
TRMKMfS 4 EUHKHAAOT 

S. G. WARBURG A CO. LTD. 
YAMAlCHI INTERNATIONAL (EUROPE) 



First half first half 


MIDLANDS ENGINEERING GROUP 

John Folkes 
Hefo 



1976 

1975 


JE’OOOs 

£’000s 

TOTAL TURNOVER 

27.781 

27.604 

INTERNAL TURNOVER 

1,361 

1.304 

EXTERNAL TURNOVER 

26,400 

20,300 

UNAUDITED 



PRE-TAX PROFITS 

1,939 

1,932 

Less Taxation 4. 52% 

l.OOS 

1.005 

ATTRIBUTABLE PROFITS 
COST OF DIVIDEND 

931 

927 

(after waivers) 

162 

147 

TIMES COVERED 
EARNINGS PER SHARE 

5.7 

6.3 

(Colly diluted) 

lip 

1.9p 


TURNOVER AND PROFITS MAINTAINED 

The profits earned in the second half of 1976 are expected to he higher than 
those earned in the first half. • 

An Interim Dividend of 0.36p per share for 1976 (1975 0.33p per share) has been 
declared and is payable on 28th January 1977 to Ordinary and Non-Voting 
Ordinary Shareholders registered at the close of business on 31st December 1976. 
Your Board anticipate being in a position to recommend the maximum permitted 
Final Dividend. 




BIDS AND DEALS 


National Carbonising 
£0.56m. acquisition 


National Carbonising has bought 
ail but one company in Automatic 
Ob Tools from the group's 
receiver, who was appointed three 
weeks ago. for £561,000. The 
appointment of a receiver to AOT, 
which owes the Department of 
Energy £}m. in the form of an 
unsecured long-term loan, fol- 
lowed suspension of the com- 
pany's share price on October 20 
at 30p, at which price the com- 
pany was capitalised at £742.500. 

Of the purchase price, £231.000 

has already been paid and the 
remaining £330.000 will be- paid 

on February 28, 1977. 

Net tangible assets of the new 
company, formed by the receiver, 
are £561,000 and comprise certain 
fixed assets, stacks and work in 
progress and the business 
formerly carried on by AOT and 
three of Its subsidiaries — Elec- 
tronic FIo-Afeters, Rothwell AOT 
and Roth well Valve (AOT). The 
deal also Includes the capital of 
AOT Italy SRL and Electronic 

FIo-Meiers Incorporated (USA), 

formerly owned by the AOT group. 

Excluded from the transaction 
is Dynamcc AOT. In Scotland, 
which National Carbonising has 
no interest in acquiring. 

No estimate of net profit attri- 
butable to the assets acquired 
'.an be made, says National Car- 
bonising. but it is confident that 
the acquisition has considerable 
potential. 

Mr. Dennis Stroud, a director 
of National Carbonising, said 
yesterday that his company was 
investigating the prospects of a 
merger with AOT at the time 
its shares were suspended. He 
explained that the acquisition 
would “ fit in beautifully with our 
gas-o i) separation technology, as 
it is downstream from our 
recently acquired licensing agree- 
ment with A very -Laurence to sell 
in the North Sea and Middle East-" 

MARDOIN BUYS 

Marion Packaging Interna- 
tional, the ILK. based packaging 
group owned equally by BAT 
Industries and Imperial Group, 
has acquired the equity of Arnold 
Cellophane Corporation of the 
U.S. for an undisclosed sum. 


Arnold Cellophane. which 
manufactures flexible packaging 
principally for the snack food 
industry, will be' managed as a 
subsidiary of Smith Brothers 
(Whitehaven), a member of the 
Mardon Packaging Group. 

LONRHO HAS 31% 

OF L C & W 

Folowing the purchase in the 
market by Lororbo of 1.65m. 
Ordinary shares of London City 
and Westdiff Properties at 22p 
per share, it now owns 27.72m. 
shares (31.07 per cent.): 

Keyser Ullmaim confirms that 
resources are available to Lonrho 
sufficient to satisfy full accept- 
ance. 

CHLORIDE 

Following the JQTm. rights issue 
by Chloride, Mr. James Gilchrist, 
managing director of Chloride 
America, announced in London 
yesterday an agreement in prin- 
ciple to acquire all the assets of 
Pyroiector Incorporated, one of 
America's leading producers of 
fire detectors and alarms. . The 
agreement is subject to approval 
by Pyro lectors’ shareholders. 

The acquisition of Pyrotector 
was foreshadowed in the Chloride 
rights issue document. 

In a statement issued later. 
Chloride said the company will 
acquire total assets of Pyrotector 
for an initial cash consideration 
of $4.75ra. with a further payment 
subject to a total maxima ra con- 
sideration of SGm., dependent on 
Pyrotectorts performance over 
the first full year of operation. 

The acquisition is to be financed 
from existing borrowing facilities 
in the U.S. and Europe. 

TEACHER ACCEPTS 

Allied Breweries* offer for 
Teacher has been accepted in re- 
spect of 4.471,469 Ordinary shares, 
representing 96.79 per cent, of 
the Ordinary in issue. 

A statement has been received 
from the Office of Fair Trading 
confirming that the merger will 
not be referred to the Monopolies 
Commission and listing has been 
granted for the new Ordinary 



shares of Allied Breweries arising 
from the merger. Amirdiogly the, 
offer for the Ordinary shares has 
became unconditional. . 

Acceptances 7 lor Its offer for she. 
Preference shares-bf Teacher -had 
been received in respect of 903,756 
shares, representih&;90.37 percent' 
The offer, for -the- Preference 
shares has . become unconditional. 

. But offers will remain o 
until further' notice- 

PRIEST’S OFFER FOk^j 
CRANE LAPSES: '_“i 

Benjamin Priest - - and Sons j 
(Holdings) offer for Crane’s Screw 
(Holdings) has lapsed , in view of: 
irrevocable • undertakings- • Jto 
accept- the offer an behalf ^ dF- 
Ar*-*4trong Equipment, whicKj 
together with shards purchased 
to date by Armstrong,- represent 
5L9 per cent, of tbB - Ordinal# 
capital of Crane. . • ._. 

Acceptances of the Priest offer 
were received in respect 
865.614 shares representing. $LM 
per cent, of the capital. > . . ..hi 

BICC ' 

BfCC has bought two companies; 
Derby Automation -- Consultants 
and Transmiiton. which aret-laBjl-: 
ing UJC. specialists in the' design 
and manufacture of control; autos 
mation and communications 
equipment for use in coa lm i ne^ 
and other hazardous - environ- 
ments. Both are privately owned’ 
and based at Burton-on-Trent.- 

PILKINGTON - V 

Pllkington has acquired the 
Lafarge Organisation's -75 per 
cent interest in GRC, glass 
reinforced cement manufacturers, 
bringing the Pilkington holding' to 
100 per cent 

GRC will continue to be used, as 
a training base for licensees 'of. 
Cemfii, the Pilkington glass fibre 
used in GRC manufacture, and 
will continue to be responsible Tor 
the construction of GRC proto- 
types* • • ' 

WARREN plants. 

Warren Plantations has bought 
22 per' cent, of D nib in ■ Estates, 
which owns 5,000 acres of tiibber 
in Nigeria. - 


Menteith in strong position 

I HIS annual statement the is held at 6p.net per £1 share. 53.1 per cent controlled by -UnL 
airman of Menteith Investment Last years total was 13-82 Ip after Securities; provides . funeral 
usi, Mr. J A. Heywonh-Dunne net profits of £359.433. services. ’ 


IN HIS annual statement the 
chairman of Menteilii Investment 
Trust Mr. J A. Heywonh-Dunne 
says that the trust is now in a 
strong position, and he looks to 
the future with confidence. 

The income account is well 
balanced - and there * are fluids 
available to commit to the UJv. 
market should.it fall still, lower. 

Similarly Menteith is in a posi- 
tion to benefit from any rise in 
overseas markets, he tells 
members, particularly in the C/.S. 
and Hong Kong. 

As known, revenue before tax 
Increased from £251.754 to 
£264,937 in the year to September 
30 and the dividepd is 0fi2p 
l0.43p) net per 25p. 'share. ■ 

As at September 30, Ralli 
Securities held 56^ per cent, of 
the equity and Sriconin Invest- 
ments 17.1 per cent 
Meeting 2, St Mary Axe,. EC on 
December 9 at 10.15 a.ra. - 


Seccombe 

Marshall 

downturn 


The directors of bill brokers 
and hankers Seccombe Marshall 
and Campion state that trading 
during the first half of the 
financial year has been.' . less 
profitable than in the equivalent 
period last year. . . 

Unless there is a further rise 
in minimum lending rate,: results 
.for the second half should be 
considerably better, in which case 
it will be their intention to 
recommend the payment of the 
maximum permitted ' final 
dividend. 

Meanwhile the interim payment 


First half 
upsurge by 
Dundonian 

The substantia! improvement in 
performance achieved by Dun- 
donfan in 1975-76 has continued 
unabated, say the directors. ' 
.Pre-tax profits for . the six 
months to September 30, 1976 
more than doubled from £15,584 
to £3&535 on turnover up from 
£37,135 to £113.358. Profits for 
all 1975-76 were £47-500 compared 
With £13.884 for 1974-75. 

First half earnings are shown 
to be up -from 1.02p to l.56p 
per 20p share and the Interim, 
dividend is -lifted from OSp to 
lp net. Last year's final was 

0. 4p. 

Subject to unforeseen circum- 
stances, the Board is confident 
that the second half will show 
a further substantial increase In 
earnings. . - 

In addition to other activities 
the ‘second half will see progress 
on the “ Peace of Mind " Plan, 
which was launched recently in 
conjunction with the Norwich 
Union. Considerable interest- has 
already been expressed. .. 

Approximately one year has 
elapsed since the introduction of 
the Shareholder Benefit Scheme, 
which enables shareholders own- 
ing not less than 500 shares to 
reclaim funeral costs up to a 
maximum of £150. - * 

In view of the cob tinning 
increase m the cost of funeral 
service« it has been decided to 
raise the maximum entitlement 
to £250 with effect from January 

1, 1977. The company which is 


Glanficld 
has strong 
cash position 

Confidence that the cash, posi- 
tion of Glanfield -Securities -wifi 
help to meet the adverse effects 
of the economic recession is ex- 
pressed by Sir Jack Lyons in his 
annual statement . „ 

-The Boarff has continued ifs 
policy of maintaining a high 
degree of liquidity. There are 
credit balances - with the com- 
pany's bankers and funds., on 
short-term deposits are. invested 
at high interest rates: - : • 

As already; reported. . profit 
' before tax fell from £520.323 to 
£482,151 in -the year to March 31, 
1976. and Sir Jack explains that 
the downturn is wholly attribut- 
able to the non-payment of 
. interest on the mortgage loan of 
£lm; 

Scanner order 
from Siam 

. EMI-Scanner has scored its 
first success on the Soutb : East 
Asia mainland, with a £204.000 
order placed by the Siam 
Medical Company. The compre- 
hensive system to be. supplied, 
built around the EMI-Scanner 
specialist neuroradio logical tool 
will be delivered in December 
and Installed for routine clinical 
investigations.. oh patients dis- 
playing symptoms of neuro- 
logical disorders. - 


Uloluerhampton Dii 
Casting Group 

Highlights from the annual statement of 
Mr. Alan M. Wheeler, the Chairman 

RECORD RESULTS Pre-taxpiflfits at £409,000 
are at a record level. The upward trend in profits is now 
firmly re-established and emphasises the improved- 
performance resulting from the first phase of the Gtqu; 

investment programme - ... 

INCREASED DIVIDEND The total dividend. - • 
which is covered fourtimes by available profits, is the 

• maximum permitted under the Government's 
counter-inflation regulations . 

P R O S P E CTS Althou g Iv demand h as been 
maintained during recent months/there has not yet 
been any significant increase in the volume of new 
work. The increase in earnings projected by the Board 
will, therefore, be mainly achieved from the continued 
improvement in Group efficiency and provided 
underlying economic. trends are sound,- 

imitiiii: L :'ki :i m ht i i:i rnitin; iKinuTthisnnittintiu tirttir.itiiit! n 

Results forth* year ended 30th June 

1978- '- 1S7 

G roup turnover -. - . £7,411*000 -’ £6.712,00 

Prof it before * £409,000" : £225,U0 

Earnings per ofdinary. 

share S.SOp - ,2^0 

Dividends per ordinary 

share . ' . 0.93p : . _0.70 : 

iliiu;:!!:; .1 Hi: is jiittf J iiTiJ Hititti iiuii ! u: : mt» iiii«Hii3KiHi:tiiS!itiHitiiiiiy 

Copies of the Annual Raporr can be ohtainad friani TheSBcmtatv 
Wotvwliampton Die Casting Group limited, Grabetay Htil 
Wotvartiampton WV 3 ODJ- 


Joint Managing Directors 
Ronald Gerard and Barnard S. Berrick 




2* P S' 


Results for year ended 24th Jiine, 19 

• investment properties arc fully let, including 
recently; completed 56,000 sq. ft. ^office block 
Slough, let to EJVLI. Ltd. 

V Investment properties revalued by Healey St Bi 
show a surplus over book value of £2.410. 

.• Current rental income, of £t.im p.a. will incr 
progressively by a further £724,000 p-a. from 
reviews by 1986. 

m The cost of properties held for future redevelop!] 
. is less than 7.5% of gross assets.' 


RESULTS AND ACCOUNTS IN BRIEF 


ABERDEEN INVESTMENTS - — Net 
revenue hall year to Scpj ember 30. 
1976 £19.879 iDS.631) alter tick fliJlfl 
i £10.2051. Interest O.Sp lO.TSpi already 
announced. Net asset value ner 25p share 
C 61 p icapi. 

AOKAM TIN (Incorporated la -Malaysia) 
—The i am pan; has declared > second 
interim dividend of IS per cent. 
■ •rquivalent to 27 G92 per cent, pwi In 
respect of (he year ended Jane. JO.. 1976. 
payable January 7. 1R77. b«**s do-ma 

December 10 to 13. 1076. Inclusive. Pay- 
men i frum the UJL wilt be made in 
sierlltu calculated at the rate of achaosc 
ruling on December 10. 1978. It win not 
tv? the Intention of (he dfincurs to 
recommend a (Inal dividend In respect of 
the sear, when rtw accounts ar* issued. 
The dividend, together with the EM 
Interim dividend of 7 ner cal. flfl.769 
per cent, gmss' paid on May 12.. makes 
the equivalent of 3S.4S1 per colt, gross for 
the year Total for the year ended 
June 30. 1973 was 3R.JS1 per cent gross. 

BO5C0MBE PROPERTY— Profit haU 
year to Sep I ember 30. .1978,-. HI .973 

■ IEW.SS3I before tax E31.48B.- 019.8881. 

■ interim dividend 4 per cent, rt.l per 

cent, i payable November 15. earnings per 
share I8.62p (ltOSni. 

BRITISH INDUSTRIES AND GENERAL 
INVESTMENT TRUST - Final l-95p 
malting 3.0D Group revenue^ for 

roar to Su-ptcmher 30 1978. Q45.174 

l £136.7381 alter tax E9S.179 iIB?.M3i. Net 
asset value I33p (lOSpi per 25p share. 

8 RYC0URT INVESTMENTS— Results 
for vear ended Soolerabsr :M. IBT6. 
repnned Novemher 2. UJt. Mooted in- 
veMmenu 13 71m. (£3.7m.) with marKet 
vain a f3.12m. (£3.r3m.i. Overseas 

tl-GSm. r£i.85m.> with market valne 
£2 ’3m. tfl SSnt.i U.K. unaunwd CSSjlfiO 
(same', director^' valuation . E73.B50 
itt9SJI6>. Overseas £87.924 tsamc». 
value £7l^M <£S4.TUli. At year-end. over- 
seat seccrIQes Ri'cnumed for- 31S per 
cent, of fatal assets asaintt'SLJ per cent, 
ar beginning nf yesr. UJt.- se run ties 
drontsjd to -19 8 per cent. (53.7-pw cenl.«. 
Dlreciors saiisfled nroDertles have market 
value In excess or hook cost, lacetlns. 
SoirrKlsc Hotel. W„ December IT. at 
norm. 

CALEDONIAN ASSOCIATED ONHMAS 

— Dividend O.STSp to be paid on December 
10 . ■ 

DARTMOUTH INVESTMENTS— Turn- 
over ti.9na> (flJm i for six montlis to 
September • 30. 1978. profit - £48.000 

i £41. OHO i before tax S84.W0 • 'fBLSOOt. 
Extraordinary credit nil (01.709). In- 
terim dividend 0^5p fOJIpl »L. . Board 
emdsue maximum permuted final of 
0.37T6P i0JS569pi. '•*" 

ELECO fimrineerine and conetructlon) 
—Results Tor yea to June 30. 18T8 already 
known. Croon fixed assets U-Ubl 
i£3.Em.i. current assets £4.46m. (KJm.i. 
liabilities £2.4m. i£2.!5m-f. Medina. 

Hnddcrioo. on Decem ber $, at noon. 

D. M. LANCASTER imerdtahtx. con- 
verters of rayon -and nylon , fabrics 1— 
Tnrnover for year to June SO. 1B76. 
C44JS97 '£319.959 1 . Prom £15.790 l£19^S9) 
before tax £8.488 US,o04). Axtrsordlnary 


debits £11.983 inlD leaving net Uvw M.8BZ - JL SMART AND CO. <COHTRACTORS) 
iprofir £ja^2i). Earniraai per Bp share —Results for year, to July 3L 1976. 
before extraordinary Items S.lSp (B-STd*. reported October 28. Fixed assets flAIm. 
Dividend nil <0.173p neti. . ... Ifl-ltau. net . enrrent ass ets £ L9Im 

WALTER LAWRENCE— Results, year (£UBm.). Meeting. Edtatransh, on 
ended June 30. 1978. and chairman's P«en»b« .9 «r noan.. • 
observations on prospects. ilrtadl STEWART • HAlRJf GROUP (boslerji 

reooned. The profit was struck altar a a ihI kn Itw ear ^ T “ l 2L"' r 
compensation payment of £11,000 for. loss to September M. UffB. fflT.ns t£lMSM8t. 
o' office to’a' director. Group .fixed assets' ? net " 

£3.0lm. (£2J9m.i. Property held, for .few«w an« No tax. Loss 

lovdscmenr £L7m. m aam.). Net- carrcut P«r -°t> (Stare OJBp tloss ojpi. 
assets U-4toL (DJ.43m i. MeerinK. Savoy SURMAH VALLEY TEA COMPANY— 
Ht'it-L W.C.. December 9. at noon. - Dividend LSffip full). Turnover £348^63 
LONDON AND PROVINCIAL SHOP cxCS^gi. year U December 3L 1978 

CENTRES (HOLDINGS)— Results-' for the Proflf £30^88 i £33342). Credit 

rear to Jane St tffTJ rcoorred Novembec extraordinary Items £8^84 infft. Bamrngs 
10 Group properties CDm. (£J6.T8m.>. p^- aha r e 7.41 p (4J3p). Dividend Is 

Lons and nudlirm term borrotvlnvi ' gabject to receipt of. funds front Bangla. 

£7.SCm. (£B.S9m.i Meenng. '28. South desh and U.K. Treasury consent- On 

^ receipt of necessary funds from Banda - 

LONDON PRUDEKT1AL InJ ta IMEKT desh ■ rurtber iniw inwnvni vviD be 
TRUST— Total cross i revenue £130.193 made. 

(1109.8141 for sty months to October 31,- TRANSATLANTIC AND -GENERAL IN- 
1976. Total expenses £20.0 -(£20 jB8». tax VESTMENTS — Coosa If dated revenue after 
£38.098 (133.069). Earnings per 36o S h a r e iinn tor ntv months to. September 30, 
IJ9p f0.95pl. Pfet asset value per share 1375, £24^80' (£35^18 and £71.788 for year 
57p tSlpi.- Interim dividend BA) oer to March 31, 1978). - Profits of dealing 
I0-9375P and 2p 1 oral), - aitwldiaries taduaed £4.1*8 (£17.189 uaa 

NORTH ATLANTIC SECURITIES ' £34*741. Banilnw per share 1 (L8p 
CORPORATION— Results for the year to and 3.6p). valuation of Investments rin- 
Seotember 30. 1876 already reported. ILK. dudliut net current assets' CL248.582 
Quoted Invcatments at cost £6, 37m. (U^S3,CC0 aod £2,118.080). Set asset value 
■ l6JS3mJ. Overseas £3.6am. ■ i£4.88m.>. per £1 Ordinary, share lll.fip Olip ana 
llnqtmted £9^9ni. '£8. 06m. 1 vsitutioa Of uuL2p). itH.iwHiny 109 per nr of tile 
Invesmtenu. D.K- quoted C7.6jm, (mrestment ■ currency premium where 
1 18.03m. ). Overseas £14.43m. (£9.72m.i. applicable -481 per cenL ZBQL0B6 (53 per 
Unquoted £L03m. (£DJBm j. Directors - cent. -£M7 JOB- and » per ceni. £483.033) 
state that. It Is anticipated that It will or 37.lp (JXJSp and -24.1pl per ahate. 
be possible to. ar least maintain the total- interim dividend l-SSp tl.Spt ner final 
dividend for. the current year at rep forecast of not .less than 1.65 b flip). 
net. Meeting. BuckJersbury Reuse. ECi Keren oe does oar accrue evenly thrmttth. 
on December 8. at 2-45 pjn. oa#tbc 13-montimeriod. and reserves are, 

PATANl PARA plantations— R esults jjj »ny - am , fully adequate to Justify the 
for year ended March -81. 19JB. already forecast of as Increase to dividend for 
known. Fixed assets fl.fttm. (£118^33) rjj e yoar. ---. 

fhnmrtns revaluation .at March. 31. -1976.. "WESTWARD TV — Resotts for the year' 
Surplus Of E914.B00 t**»pnal to'jtfly si. 1878, reported November u. 

N« current assets H2J.445 (£87^0). GnaB fixed .. astseta n.SHn. lIO.Mm.l 
Chairman says present Indications are cunem assets CLSfinr. f£L32m.>, Current 
that last year’s; orofit level should ho- ^blUdes. EL 08m <£0i82m.). Meettos, 

at leasts ip ainf ai n ed. BJeedns. is, -piymoudi, on Z^ecombrr '9» ai UO p -m. 
LeadenhaD Strict- E_C^ December in* - * _ . 

at 10.45 a.m. - W1LSHAW SECURITIES-Redblts for 

PROPERTY PARTHERSMl PS— Interim »» .ended Jt & SLlsm alrwri; fenofTwi 
tovidnid . 0.75P net (O.Tp and L43 d . total). 48«t9 CElWffi), 

Profit-fur half-year to September 30. 1978. cwreht assets (£45.126). Chair- 

£98.484 (£86.7031 before tax £51^12. “ff 1 .- .atfiec.- bpoR sotnewhat, betow 

(£45.0871. Urol of this time, last year but further 

W RIBBONS HOLDINGS— ftasnlts for centrum .In mMy^artias are aurently 
year to- June 30. 1978. ■ already knnwti.' ^’g neaotiated. He Is maHem tost 
Fixed asnefe E.TSm. fflJSI sl). Current c ° m ” ny to ws D placed to ralre advantage 
assets £5.3801. f£2J>Tm.». Habthtics El.lltn. «»£ any unram to demand. 

(D^m.l. 1 Meeting. Winchester House. WOOD HALL TRUST— Results for year 
E.C- on December 7, at noon. First to Juno M. reponed October 28. 
three months of current year have been vrith directors' comments on prospects, 
satisfactory and eb air me n to not wtthunt Granp fixed assets. £39fi3m. .(flS.OSm.). 
□p’lmlsm for future. net current assets .-329.07m. (fZl.JSm.i. 

SANDERSON MURRAY AND. ELDER Meeting, Winchester House. B.C., on 
(HOLDINGS) fvoalcombUix. PFOCeestng December 13 at 11.30 ajn. 
of man-made fibres, topmaking and YORKSHIRE . AND LANCASHIRE 
marchantinx)— Resttirs tor year to June 30 INVESTMENT TRUST— Final O.TSp 
already Known. Fixed assets £793.618 making. Up (lfiSpi year to Sept an. 
f£7(Bfi73). Current aaseta * £U4m. 1978- ' pay: December 2L Net revenue 
(£].08m>), liabilities M9S.W* - IB7M101. W3.057. f£43,«l) after tax £24.413 f£tfrfi0Di. 
Meeting. Bredtord, on December 15, at' Jf« earnings peri 55p share 1.13p'(MAp). 
12J6 DJB. Ket aaset value jper riure 3L9p (22»). 


Rental income 
Profits before, tax ' 
Properties 
Net assets per share 
Gross dividend 


.1975 

£ 

713^000 

265,000 


1976 

£ 

807.000 

326.000 


16,780,000 20,005,000 


9.24% 


i03p 

10.16% 


Report and accounts available from Th& Secretary, 
London & Provincial Shop Courts (Holdings) LtJ. s 
28, South Street, London , Wi V J PJ 


HOLDINGS W. ™ 

Pre-tax Profit up 34% 

Unaudited A 

Results for Rest 

Hfi weeks to 53 w< 
. - 2.10.76, 27.9.75 

£000 £000 

External Sales ...... 30,747 .> 273 84 

.Trading profit 1.969 - 

Profll before Taxation ........... ...i 2.339 1,742 - 

Available Profit 1^)90 807 . 

Earnings per 25p share 4.5p 4J2p 

. Inteim Dividend . . .. L46p per share (1975— 

Chairman's Comments 

" The £2.278,000 trading profit for the 26 weeks ende 
October, 1976 shows a 15% Increase over the first b 
the previous year This demonstrates one advanta 
diversification for .the slightly lower profit of the Fo 
Division has been more than offset by. improved r 
from the Engineering and Steel Divisions. 

" The position has beenT further' improved by the u 

- tion of oar positive bank balance which arose largely 

.'the capital Issue made in March 1976;.- The! interest c 
_of £248.000 in the first half of Iasi year has been com 
jlnto a gain of £6,000 this year. ~ 

1 ( ' Order books ire slightly above the level of a yea; 
With the Steel -Division beginning to show sighs of 
Improvement and with anticipated better Foundry per 

- '.ance in the. second half the overall results -for the 

should continae to reflect an improved level of ‘profl 

Yesterday . we . acquired a small company, Me 
':''(B'bam) Limited. -steel 'stockholders, which represen' 
-• extension of onl* Steel DivisiotL. ' 


. * 


iteM* L>* IJ5& 









-ilnies .irhiire^^owsrnlfe" is 1976 . 



READERS ARE, RECOMMENDED TO TAKEl&P ft&tRIATE PROFESSIONAL ADVICE BEFORE ' ENTERING INTO COMMITMENTS 


INVESTMENT OPPORTUNITIES 


s 

' ‘Uhl 

slr 'Mt 



m 

up 


1RBER/ CONTROL 

Ltd.. Agencies, wfcth built-in 
profit guarantee --in --ft* Memo f 
Association, displays one of its 
many regd. ■ designs; exclusive 

to British manufactured Can ”, 
■welcomes' Merger/concrol with 
manufacturer, having outlets to 
retailers. Multi pies /chain stores. 

Principals please write 
Box £3998, 

Financial Times, 

TO, Cannon Street. EC4P 4BY. 


CONFIRMING - ... 
HOUSE REPRESENTATION 
' REQUIRED tM. 
AUSTRALIA ; • 
AUSTRALIAN COMPANY 
EXPERIENCED IN 
CONFIRMING WISHES TO 
REPRESENT UJC. 
CONFIRMING HOUSE 
in austraua ':-- - 

Order volume should Increase progres. 
ilvUy over 4 years ' to ac feast 
£3.000,000 p.a. ■ . . ' . 

Wb need a principal with targe fici fi- 
de*. prefer* by with Aoitrdlln 'Beak*, 
and mine be able 1 m mediately to raise 
L/C* far supplier* throughout the 
world when requested. 

The confirmer should be prepared xo 
work on nett cam mission of 22 - 
(E.C.G.D. included 1 on 90 Jay. bills. 
Plant write Box E.9003, . Financial 
Times, 10. Cannon Strati. BC4P'.4BY. 


cluyorRent 
esforedD/Dfe 
. or brilliant safes 
promotions at 

ome or abroad. 

omptete details 

om Omnibus 

romotions.39 

iitcheilSt.ECl 

elephone 

12511359 



TAX LOSS 
COMPANY 
REQUIRED 


'Minimum - leases £1 00.000. ’ ■ Engaged 
■ n Potato and Vegetable Merchantiog/ 
'repacking, Agriculture A Horticulture. 
Contact: The Financial Director, 
Da*id Johnson Group Led., 
Floods- Ferry Road, Doddujgton. 
Cambs. Benwick 361. 


THE LEADING UX ' 
MANUFACTURER 

if carpet and upholittry cleaning and 
ettoration machines . are expanding 
heir operation and eonsidaffag-appolfft- 
ng operators In. various, pana of .the 
ountry. An investment of £1.500 Will 
■rovide an annual turnover of £12.500. 
_■ wrth-a ••50"*. -gross -pvoRt .margin; 

*o arrange a meeting . to dtatrm the 
- - "•—"VopqritJon In full detail, pleera 
— ■ erintuet-fir tc/eehone or Tetter:-- ... 
SALES DIRECTOR, 

...ARGONARC ENGINEERING LIMITED. - 
1 l\j 21/24 Hell Street. ^taMjmAaaA.-': 

V 1 l l 818 *BS^' Tel: B2U33. 2524. - * 

NEW CONCEPT pOR; -^: 
. , I PRODUCT IN S • , 

V 1 LEISURE MARKET . 

’ (should provide opportunity' 

H for high return 

* Investors with Is.Wflor more trfHhw - 
0 assisi m explnlUtion. 85% of uiuf' 
-*• peeled to be overseas. - Tnaln&' in' ' 
• irth .America and Europe. ; 

: ' Apply Box - 

‘ . Financial ‘ Tiroes. " ' 

‘ IB, Cannon &reet.EC4P 0 Y. .‘ 


private; 

INVESTORS 

ation makes long tone' com rnftmentf 
efe. Short term bridging loans 
u>red. High returns. Absolute 
security. Contact: 
Christopher Bee re 
01-965 8970 


250,000 ASSETS 

HflflED £*0.090 OVER 3-S YEARS 
o needed, bank chat has not lott 
«ti property nerve completely ' • 

, te flex AJTSO, . Financial Times, 
, ,e > Cannon Street.. £C4P 4AY. 


MOTOR DEADER; U _>. 

ritun Franchise. Wen of London, 
f ires MSO.OOO to enable- ourenase 
■eehold Ot existing modern snow. 
-•'I and werl shoes.- Sound ox tan ns 
'«» ' set ur i tv either bv wair of 
r of eomtv indnr *raf chares- on 
■env. Principals o«4y. Further 
■S .from H. O.- R. Associates Ltd., 
aaement Consultants. 73a Reeding 
^ Henlev on Thames. O>on 


— ^.UXURY HOTEL. 

, FOR" RENT OR LEASE ' 
ON THE 

/jioSTA DEL SOL 

; CHANGE IN /k HUNDRED-. 
j HI rooms on the sea-shore 
. W • /itformotion: 

. J. Orate, . * 

•-A Men4nd« Pelayo, 89 

Ip * MADRID- (Spain). , - - 

LANT N*t> T 
■\ 1ACH2NER Y: 


Companies 

. . ■v'rVfM^fS^utbbUechi an established aruj. 
orowinb rofhDlmv and vnu. nr i*hi tr mmninv 


t . . * w you, or four com pany, 

r^uirex^tw^en £50,000 and ^L000,000 for any 
- - purpose,ijag David "STilIs, Charterhouse Development. 
■ inyesdnginirriedium size companksas 

- roinoricy&tikr^iolders has been our exclusive . ' - -*■ 

business ftr.oyd; forty years. We are prepared to . ’-. .- 
OTnsidefiriewinvestrnents in both quoted and ‘ ‘ 
unquotedeompnies currently- making over 
. ^50,000|^annumprete 


GharterhQu^ Development 1 PaternosterRow 5t Pauls, 
-v EC4KI 7DH. TdephpneQl-^48 3999. 


ANNOUNCEMENT 

Funds available for Mortgage and Re-Mortgage, - Shops, 
OfiSces, Hotels, industrial and Residential. Development 
Schemes, Bridging; Finance, and Full Range of Facilities 
for all TrattBactidns. Repayment over AO to 15 years at 
fixed interest' from 2% over Base Rates. ’ 

Tp get tiifags moving at Director level phone: ' 

HILLGATE FINANCE COMPANY LIMITED 
13fi, Fulbam Road, London, S.W.10. 

. _ ^01-370 6824 ( 5 lines). 


INVESTMENT COMPANY WITH 
SUBSTANTIAL LIQUID RESOURCES 

would be prepared to consider reverse takeover or 
prospects for profitable joint venture opportunities. 
Write Box 1E.9027, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


MANUFAiCTURING BUSINESS, ^WANTED - 

A Company inicmailmuUy based with a D.K. mroover. Approaciung. £4 millioo 
. needs to expand it* operations into a location with access to the Ml-US 
of BIB MororwaVs. 

If you have a maoofacturina activity with the facility to expand, initially 
hr. 49,000 sq. ft. aad art interested in the sale of ibo business please' write 
in the strictest confflfencd with basic details to: Box E.9K8.' Financial Times. 
W. Canada Strew, SG4F'iBT. • 


•v . CANADTAN MANUFACTURER 

Established Canadfin "Company involved in. thie manufacture and 
- wholesale- of home comfort equipment with a well .diversified 
'product line.- T^-rls-jN»id-sizt privately owned corporation with 
.ronsisteody.. .profoajile^peratioiis. Current facilities include a. 
modern metal fabrication, plant and offers much rocgl for growth 
atu 4 a greac>exp^fisloti>^SortHiucy to, potential purchasers in any 
• industry utilizing itmllar manufacturing techniques. Principals only. 
•. Write Box E.901T. financial TJmesi t 10, -.Cannon Street. ECdP 4 BY. 


. TfOU MAW IT — • . 

' WEni-rfLLfr 

Experienced - Ktm •-'of super ulesmen : 
wrtrh top-level car$ictt in major group*, 
shd etitrMS into al|. the big multiple - 
-«ires.; *-•' ■ \f • . 

'' "W# Work ^n commission plus '\- 

otpeme* only 

■Let to hxndFf year product weluaWetf 
and open- eccount*' fof you — j 
CANT LOSE; , : 

We cin^seJJ anrtirin* to anybody. 

Write Bex E.9030, financial Tlma^ 

■ to. Cannon 5trert. £C4P 4BT. . 


AGENTS 

-U-K. -Licensors of - a eWt-nm* Of 
Amvta.ah-dCsiB.nM him* serubblno ana 
bm cleaning edolpmeni reoulre agents 
TO represent them In the loltowlnp 
area*. London and Home Counties s 
Birmingham and Midlands: North-’ 

test : Scotland : Ireland. . ... 

. Established agents with contacts In tht 
- Process, Chemical and Po~er Indortrla* 
apply to!— • 

M anagin g Dhactor, 

Rlgldon IU.K.) LM H 
.Ctoncectar Trading Estate. 

HudacoU. Gteoceater, CU at' 


U5JL/CANADA 
Managing' Director U. It-. Financial Sera 
vices Group, with Representative 
Offices and corresponding fAilitint in. 
major centres would consider an addi- 
tional Spdc ffi c eornmuS ‘011 4urmp <ns 
iramedtataly lortheomlng visit. Prefer- 
ably ibbsmiular company seeking ex. 
panjjon via merger, joint .venture or 
acquisition 'woaW be of particular 
Interest.- . tUo 7 .initial marketing 
. invettlgadoit; vroeikl be oantidered-’ 

:• Phono. . 0J • 499 - -0080 _ or. write -Box : 
£-9019. Financial -Times. 10,. Cannon 
Streets £CW «r.. . 


■EXPORT -SALES' 



A 'Bank cotiata fcg'linik nates at lent* . 

... . . . • . > - - ®«» « d*y— 

How often do you comit. these good* 

,'u. oa dh plar ? - 

Though yaur stack, gwy. As mn by- 
- ■ -' -■ : -a different name. 

When it come* to- the audit they 'n 
• ' Mqtffy the tome... 
John ChurdnU & Co. 

The PrafMsiflna^.-Siodttaften 

UI-4G 6237/8/9 


'i OF « BSID FORK. LIFT TRUCKS ; ~.T. " ' » 

ed in matmtacwcKt . toioors^ ‘ 

n. cJeetrlc or sat operated. ^COmbanf with 

CiHM 1.000 lbs to Z2JMW Uu - rBnpo 

sent on r count. Trade end export oi _V najcial -to r *fees- and hair wftn 
■med. Urge reduction on bulk 

• .xie. Birmingham Fork -Ull Truck com paatas already export! no or with, 
ad. Hams Road. Saltley.-.BIrmlno- ■ •Wrt- oatwiUal. ■ write -to: 

. 98 tOU. T« 021.-S2J SVkdW^r , p .°- -Sd> 168. 63Q1 tua i 

328 1705. TeJ« 3370S2. Switteriaixi. 

' SMlVto- VqunO txdcs- 

- — — i. 'j . — . . i. li ve .w ftb wide experience- all aspeett 
. ■ -Jpvttet-pnmoUtigns. -Write iBox E.9010. 

JAVEL ; v.:- • Ecap B Sv^ m ^ 30 - . Ca^,,0,, sw 

, •weaaMaaMaaaMMWMak, ^ 20,000 WILL Initiate exciting national 
— u - . . i— ■■ . ampant amt roduee WMna ca*ts. — Wrtte 

■Box E.SfiQB- Financial Timet. 10 . 

LE SALE SALE 

writalx V^Miw' JstwmtMt . returning-- shortly, available 
_ ... - .. . - .. • - wtoP MloRBWia. . ovftu TOSS, or 

Canbbean dream holiday come -62* 6099, ■ Ext.: 38*. . - • 

£50 off your two week ray it -RCGCRKT srru " Boardroom Tabl e mc 

•sre -fe wsi^as-'. 

\Svfr «JWf -J»»y cauhgh&St. *C«P 49 V- 
. "r™ V 'wh "ii I tS 1 W * t * r BtittBiNC COMPANY ' rndulm b nance 
nl and non aMoluttly Tiei too— . to&n tor locai. deveiapmanta. All replM* 


GOLF DARTS; GOLF POKER; 
GOLF TB4NIS; ETC. ETC 

lnvcntor.1’. ■ wlth_ appropriate patent 
coverage- can oner exclusive rights to 
» Company pr Indivtoual wttfi capital 
Mr nrc com mere la. oc*elcpment in 
m«|or goMng countrtn* of an electronic 
score registering golf target 190% 
nylon netting i lor use Iron, so to 25$ 
yaros oitunos. Exciting competition 
between players Uiroagh the almula- 
uon of many tradltlonargamet possible 
weo Reaping). Users can inclime gcK 
clubs tor practice areas. Driving ranges, 
leisure centres, local government, com- 
pany sports groun os. schools, country 
hotels, etc., etc- ano football staoluma 
and county cricket oruunds- tor out 
of Muon gje. High Income Potential 
Ks.com nwrci al operators- writ* Box 
».9Q 17 , riBandai Times. io. Cannon 
Street. EC4P 4BY. 


TAMPA. FLORIDA USJ^, 
TORONTO, CANADA, 

1\ - BAHAMAS, 

U.K. COMPANY 
Financial Director 
U.K. bom and bred 
1 tx RAF, 25 yrs executive level, highest 
.-references, resident abroad, planning 
. '17.K. visit, wishes to go private. Seeks 
association to develop mutually worth- 
while undertakings flora this unique 
location * climate opportunity. 
• Genuine Inquiries only invited from 
.tap., bona fide companies/ individuals 
outlining avenue/s of interest. 
Write- Sox £.9018. Financial Timet, 
„• -TB^Cewon Street, £C4F 48 Y. 


■ MANAGEMENT AND PERSONNEL 
• • CONSULTING WANTED 

£ small. U.K based ream managing 
reoean capital which la earmarked 
■tor. direct investment in small U.K. 
’and-- foreign companies with excep- 
tional. international potential. Fiec- 
- mating requirements for speedy but 
professional assessment ol specialised 
product potential, international market- 
■mo. ’pfannlng and implementation, pro- 
esnna temoararv or permanent man- 
agement oenoonM. all of which some- 
times exceecS our own manpower 
capacity.' we therelore aollcit assist* 
JIKO from young consulting flrnu 
retfoaably ortced and willing to grow 
with presently small arms as clients. 
Couw also Interest ouailhed. exoerl- 
■ ““d.'lndiviouais seeking retained 

Yfatw., possibly growing Into lull 
rsswmt'nt ano Or oral it sharing, w* 
>• would also eooaleer backing young 
co.nautting nrtn II oersonaMlles com- 
i mstUe.' Tallest • BoaofUe details please 
: ldi.C.R. Capital Partners Int. Ltd- 14. 
Bolton Street. London. W1Y 7PA. 


. TWO MODERN 4/S BERTH 
’ . GRP CRUISERS 

•quipped, with charter contract 
-foe 1977. estimated income net of 
... rtrrice' and mooring £2.000.£2.5(H> 
Nt, direct involvement I n volved. Solid 
,.ato*t. backing, with Income, growth 
-mind opportunity for further investment. 
£H.Q 00 o.n.o. 

■ : j -Teiephww: .Beiconsflfcid 2768 


MAILING LIST 


IAVEL 


LE SALE SALE 

Caribbean dream holiday come 
£50 off your two .week', stay . at 
-tatayon Days JHotr) " hv ■' warm, ' 
jtlc_ Su Luca, dgring Jamwy 
abriiary I9T7. Toil cln water 
•ill and ride sMetutaly fna to o -- . 
* opportunity af a Uftclme. Only , 
■ails available » book ran*. 

Otlolli from.*, ... ... . . 

^egasus holidays • r. : - 

- ( LONDON ) fcTD^ r : 

2d Barit Court Gotoens,. . 

undeo, s.w.5 on : ", ; 

TeiCBhdnei dl-lft *351 
. ATQL 327/BC. ABTA 


IQ.000- aetiva private U.K. investors 
s. Young txtett- ,£30JW per tftouupd including addras* 
lence- all aspect* -Wg. '-of envelopes. List recently 

Write Box t. 9025' ' ” cleaned up." 

Cannon Street. 1,1)00 TRIAL AVAILABLE 

•vcltlno national - j (LONDON AND COUNTP.T 1 
Inf cina-^VriN -M/rlte te Sox E.9024, Financial Tun*. 
33r TimesT” 10 . . TOrCaanon Street. EC4P 40Y. . 


KM 1 ELECTRIC TYPEWRITERS factory 
..-retopdhlened' and warranted by igM. 

-Bov — sere up to 30 pc Le a s e — 3 years 
••from- EX. 2 B weekly. Rant — from £24 
„.ber month. Phone Vertex 01-G41 23BS. 
TSLCXITSLEPHONI Z* hr Service tor 
'busies**.. Ring 01-BB9 aefift or telex 
Z2857 SIGNAL C. 


>9*t» Ttoaxs 

-So* tSD25.' 
Stroar. ICW 


■it . T 0 -a wtra - 1 

tnaocJdirfliAaa..- 14. , Conns A l.‘ 

IE IMA NFC. xnd Trading j. 


EXPORT EXPANSION 

A medium-sized public -company, director controlled, has plans 
to diversify its interests, and now seeks an association with a 
small or medium-sized company engaged in either manufacturing 
or trading, where export Is of primary consideration, and where 
additional capital would assist expansion in the export field. . 

Only sound properly based companies with appropriate management 
and expertise will be considered, and a proportion of equity would 

be a requirement. 

- - -Serious enquiries only to Finandol Director, Box E.8981, ■ 
Financial Times; 10, Cannon-Street. EC4P 4BY. 

STOCKBROKERS 

. with Head Office in major industrial cenrre and office in the City 
are looking fori a smaller, firm or- individuals with eicabiished 
business, preferably in London. 

We have:— 

A balanced private client, agency and institutional business; 

A general and specialised research operation: 

Computer' facilities in administrative and sales areas: 
Corporate Finance Department; 

In-house Financial Planning services. 

Write in confidence to Box E.9000. 

Financial Times, 10, Cannon Street, EC4P 4BT- 


An offer ==:: =5 
of purchase or merger 

Insurance 

Brokerage 


An old-established and 
reputable firm of insurance 
brokers In Central London 
wishes to purchase a 
similar business with a 
commission income in the 
range of £80,000 - £120,000 
p.a., alternatively, they 
might consider 


amalgamation ■with a 


larger firm. 
We shall 


We shall be pleased to 
receive enquiries, by letter 
only in the first instance, 
from principals who are 
interested. Your reply will 
be treated with strict 
confidence. 


F. A. Harding, Thomson McLintock & Co., 
70 Finsbury Pavement, London EC2A 1SX. 


SALESMAN 

Highly successful Scottish Sales Execu- 
tive with considerable exDerience ol 
business and finance is visiting the 
Far East m early ig77. and is ore- 
oared to consider a celling assign- 
ment on beiuJi of a regulable Britisn 
manufacturing 'comoany. 

ft.<* expected that von hare either 
in existing sales problem or are 
attempt log a completely new market. 
Either way you will oe aware ol the 
.high costs of good sales reoresenta- 
Uon and will nave experience ol the 
tremendous cosu of bad ano 
untuecessfu, sates -Carts. 

Accordingly I win oe prepared to 
associate w.th Che right comoany who 
are' prepared to remunerate my rhorts 
In direct reUrion to result*: namely by 
commission only. Subject only to my 
undoubted satisfaction at to row 
. . : complete Integrity. 

Please send, -in confidence. roar 
proposition to Bov E.9009. Financial 
Times. 10 . Cannon Street. ECU’ 4SY. 


WE FORM 
COMPANIES — 

IN THE 

STERLING AREA 

Jordens can form the right 
company for you Blmost 
anywhere in the world. 

London Tel: 01 -263 3030 
Telex 261 010 

Jordan 6 Sena Ltd. 

Jordan Heuaa. 

LoA'onKISEt* 0 ^ JordansO 


£25 

TELEX COSTS 

Limit your mutual overhead te only 
£25. bf using oar Telex Shariat 
Service. Send and rtcehre telexes br 
using your phone. We provide qie 
copies and on a r r a nt a a listing da 
the Telex Directory for you. 
May tv* send onr brochure I 
01-405 4442 - 01-404 5011 
British Monomarks (E*t- 1F25) 


YOUR SWISS . 
CONNECTION! . 
Baying or selling abroad Z 

A Swiss Company offering 
a full range of services 
can be very advantageous ! 
Write to find but how we can 
help you. 

Absolute discretion assured. 
EXIT S-A. 

P.0. Box 28, 1211 Geneva 6, 
Switzerland ' 


, Commercial Credit collections— 

1 ettiblishmept* and incorporation* of 
fi r ms changes of firms name*— 
dora id nations of firm*, including ■ 
secretariat, at favourable conditions. 
First con versa: I on fret of charge and 
not compulsory. 

1NTERCOU-ECT ltd. 

PL.9493 H mint! 

INTERINKASSO LTD. 
j P.O. Box 235 
- >033 ZurWv 
Switzerland 


WANTED . 

TOTS & GAMES COMPANT 

Private Purchaser wishes to buy out* 
right, or controlling interest in. 5mill 
Company manufacturing and/or distri- 
buting Toys. etc. Established products 
and trade outlets more important than 
turnover and profitability. Existing 
management can be retained. Prin- 
cipal* only to reply in confidence to: 

Bor £.8945. Financial -Tlmti. 

10. Cannon Street, EC4P 4SY. 


WANTED 

Small Printing Company - 
Required 

Ideal company will have T/O in . the 
range of £50.000 u £100,000 p.a. 
and be capable of expansion. Preferred 
location South London. Sussex or 
Surrey. Thu Is a Private Purchase. 
Existing management can be retained. 
Principals only, reply. In full con- 
fidence to; 

Bex E.8944, Financial Timet. 

10. Cannon Street. EC4P 48V. 


loan tor local, devoiapmahts- AH roplw* - - • 

In. strictest " confidence to Box E 9014. WnCESTABUSHfiD snorts eoatoment 
.FtaonnaT Times. 10. Oumnn Street. nunofaesurers with excellent world- wide 
EC4P.-4BY. sates ' network reoulre* eanul tor 

era 004 filtataca bv way 'Of 1 at -Mon- *C4P__4_BY. 

INVEST IN A HIRE CRAFT.' 'Money re- 
^ -14..Canno*. - Wrfte t) | n five, veers. Orchard Cm Her*. 
„ r T T f'- , , ' __ - * . Cardigan. St. Oxford. 


. ' T.O'.' IMWtd," 1 P5B 4T5.000 fully mM- IP 
. All Industries.', with. a., trading loss of- 
£26.044 for aak. Best offer artrated- - . 

: Vfrrie Sm E.«iUr fHUKU ltoK io. 

.'--cn»to».-s»rdefc'*C4P-a*®yi'--.- - 


INVESTMENT 

Sunny North Queensland. 
Australia 

400-acre Cattle Farm, several eiilu of 
Lake frontage— cwtablc for develop- 
ment 

ONLY £175^00 

40-acre Parra lees with lake frontaga 

From £20,000 

Write Box £.5004, Flnanclnf Times, 
JO, Caiman Street, EC4P 48 Y. 


GASH FLOW 
PROBLEMS? 

! ARE SLOW PAYERS PLAYING 
I HAVOC WITH YOUR 
! BUSINESS 7 

For a retrily profeulanal and 
economical approach ta these prahfeau 
drop a line to 
Joan Benfamin 

Impact Credit Management ltd 

P.O. BOX FIT 

86 EUpwarc Road London WJ 2YW 

.or give her a call now oa - 

01-229 9631 


0 • • i 

QC| I | MO A CONTACT S. BUNKER FCIS 
OLLLIIwIJ M J. MOSELEY & PARTNERS LTD 
Bflfdl BARCLAYS BANK CHAMBERS 
1 1 MlinUA MV / 4 MARYLEBONE HIGH STREET 
Willi HI! I ■ L0ND0NW1M 3PA TEL.01 486 5161 

Consult the Company Brokers 


PRIME CALIFORNIA FARMS 

P rod,,CE,¥ *-r + e'fe''» l barveso Per year- — high income— excellent cap-ul 
gains— long carm nnancing— 45 i of annual net meoma usually covers annual 
mortgage, mttreat and taxes— balance ac your dispoial. Fully managed by 
major US. farming company. Minimum cash required U.S.S7U.5D0 
European Offices: PAOFIC FARM PROPERTIES INC. 
Correspondence: P.O. Box 213. Marbella. Spain. 

Telephone: J452 7733B9 and 773241. 

Only serious enqplrlea Invited. 


ARE YOU INTERESTED IN A SPECIFIC INDUSTnIAL 
PRODUCT OR EQUIPMENT IN FRANCE? 

■Our orgtn.tltion can provide- you, very quickly, with the catalogues and 
tecluiical data of al) relevant manufacturers and distributor? m the French 
m r* u *' AddltIon * 1 information is provided in the shape of a brief analysis 
ol the market position plus financial data concerning the leading companies. 
Our team of experts are completely bi-lingual and our company is Paris 
based. Heart reply to Box No. F.466. Financial Time,. 10. Connon 
Street, EC4P 4 BY. 


SWEDISH 


Group of companies wishes to purchase medium-sized manufactur- 
ing business with substantial export development prospects. 
.. “/ PRICE RANGE £200.000-£2,000.000 

■ Oatline detail s In writing to;— 

REYNOLDS FORTER CHAMBERLAIN A CO, 

SolicitorT.Chrthetter Home. 27B/2B2 High Ho I bom. 

London WCW THA. Rrf, TT/KL. Tel, 01-342 2177 


ISLE OF MAN 

OFF5HORE TAX SAFEGUARD 

Graso tne opporiunlne In a low tea 
area. We specialise In the formation of 
companies including nominee appoint- 
ments. -secretarial services, general 
agentv work telex and general tor- 
syluncv. Including commv relit loan 
place m en ts 

Full rerails Irani J. C. Brown. A.I.B . 
BROWN 8AOTHBR5. 11 Athol Street. 
Douglas, laic ol Man. TeL 0624 254 IT 


FRANCE 

Well established manufacturer, of 
indoor firm agricultural equipment, 
F.hone-Alpai region, excellent pro*, 
pects on the international market, 
30 years’ experience, seeks buyer 
but will consider shareholder. 

Write Box F.474. Financial Time,. 
1 0, Cannon Street, EC4P 4SY. 


ENGLISH COMPANY 
owning UK Trade Mark of large in- 
temat'onal US Cosmetic company sacks 
additional capital ce expand their 
existing sales force and distribution 
either by direct investment, equity 
participation or amalgamaeon. Large 
potential for manufacture for overseas 
market exists. Considerable tax losses 
under discussion. 

Write Bo * E. 9020. Financial Time*. 

10, Cannon Street, EC4P 4BY. 


EXPORT/IMPORT/ 
COUNTER PURCHASES 

Experienced commodity Crider In 
Vienna offers assistance in completion 
of business. Will be vlsting London 
and November. Interested parties re- 
queued contacting. 

Hogem Narcnann— Kanoil Co. Ltd. 
Erlaufscrane 35/7 
A2J44 Maria Enraridorf S&ditadt 
Austria— Phone No 02236 40643. 


RESCUE OPERATIONS 
Liquidation is not the 
only answer 

If your company is in financial 
difficulties do not hesitate to 
contact the experts. Initial con- 
sultation frle. Contact: 

Christopher Been 
01-965 8970 


:[ YOUR CONTACT IN GERMANY 

1 1 Engine*' fM.E. ), 34, wide eianige- 
j ment. marfceimg and sale, experience. 
I excellent contacts, reliable, offers con- 
I suitatio" and sarvice in market surveys, 
j feasibility and marketing studies to 
I companies and private persons. 

I Please reply to: 

l Be* F.47J, Financier T/mes, 

| 10 Cannon Street. EC4P 4BY 


PROems WAdtEB CAP|TAL WANTED 


Company, well managed and 
good labour force, requires new 
products to manufacture involv- 
ing Castings and . Electro 
Mechanical Assemblies — would 
consider investing in product. 
Write Bax £.9021. Financial Times. 
fO, Cannon Strew, EC4P 4BY. 


BUILDING CONTRACTING 
firm owning freehold of large 
industrial site N.W. England, 
ideally situate in close proximity 
to M-wajr system, etc. Seeks 
equity partner in development. 
Write Bor E 9022, Financial Time*. 

10. Cannon Strove, get? 46Y. 


Wanted: S2.250.000 to finane* long, 
term First Mortgage loan an Muning 
Hama. Appraised ac S3 million. 
Excellent management. Interested 
principals contact Jo*eph Perl, Mart- 
Cage Broker. 1159-52nd Street. 
Brooklyn. NY. 11219. Area Code 
212.B7M06I. 


OLD ESTABLISHED COMPANY 

FOR SALE 

with emtigiMH title. 

Cash anew only, no liabilities. 
Write: 

OCEANIC MERCHANDISING 
CORPORATION LIMITED. 

44 Weymouth Street. 
London WIN 1LD. 




EXPORT TO THE U.S.A. 

Long established British precision engineering 
company with own U.S.A. sales operation is willing 
to consider agencies for similar products. 

Please send details to Box £.9002, Financial Times, 
10, Cannon Street, EC4P 4BY. 


LIMITED COMPANY 

FORMED BT EXPERTS 
FOR £72 

READY MADE £B0 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
30 Gry Road. E.C.I. 

0U628 S434/5/736/9936 


SUBCONTRACT WANTED 

ProgreMive, expand ins. Heel fabrica- 
tors with Rood Uc limes and labour', 
seek further repenlive /abricanons up 
io atons unn weigiii. Usual plam plus 
abut blasting and spraying facibiies 
Pleaee wme Box E 90M. PUiannal 
Times. 10. Cannon Street. EC4P 4BY 


EXPANSION - AUSTRALIA 

Companies wlahing to create or expand 
markets m Aunnlii. write J. F. 
Tretnan. Roman Read. Cheltenham. 
Succenful buimenmin with impeccable 
references emigrating. Top level ex- 
perience in techfwtal, marketing and 
consultant roles. 

Write Box E. 900.5, Financial Time*. 
10. Cannon Street. EC4P 4 BY. 


ANTI-FLU VACCINATIONS 
Speedy and Painless 
by Jet Injector 

Your stall ran be immunised l«e*oen- 
slvelv against Influenza ai ypur are- 
‘mlar* rritfi a minimum dlsruotion Of 
production, we give a soeedv ko 
Needle" injection of the latest anti- 
Jnfluenaa vacrine under medical steer, 
vision. 

Phene- Schucc Jet Iniecrion Service — 
Ol -3GB 1642. 


SOLAR HEATINfi 

We are appoint ms Axenu and 
lostallers for aliracllvely desUomd 
advanced solar syaipnu. TechniraJ 
expertise and support of He lushest 
calibre is available. No premium 
required.— Con tan Aton Associates. 
St. Michael's Chambers, 22. spurrier- 
xaie. York. T«l. York KSis. 


FOR 5AL£ 

Industrial Floorins Finishers 
A well Hubhshed apscialiit company 
■u.red to company already anociawd 
with tba building trade u being 
offered together with its existing 
management. 

The company hai both attractive tax 
lone, and a full order book. 

Principah only, pleaae write Box 
E.9QI5, Financial Time!. 10, Cannon 
Street. EC4P 4BY. 


PHOTOGRAPHIC RETAiL-MAIL ORDER 

50% HOLDING FOR SALE 

Major photographic mail order dealer with 4 London ihops; importer of own, 
ecnrbliihed br^nid product,; own manufacturing: ettibliihed wholeiale company: 
own office /ware hou,ing/ihop and manufacturing proper tin. 

VERY PROFITABLE— LONG ESTABLISHED 

Confidential detail! available only to genuinely intereiiod parties with proven 

lundi. 

Write Box £.8969. Financial Time,, 10, Cannon Street. EC4P <Bf. 


CAPITAL LOSSES 

Company with agreed substantial Capital Losses required, preferably 
in investment or property field. 

Detoils in confidence To: 

Box E.9001, Financial Times, fO. Cannon Street. EC4P 4 BY. 


HOLIDAYS AND LEISURE 

Advertiser would be interested to hear of any business or 
proposition involving holidays or travel (or any other leisure 
activity) in peed of equity funds. Established business preferred. 
Outright purchase considered subject to . retention of on-goinj 
management. 

Write Box E.89B7, Financial Times, TO. Cannon Street, EC4P 4BY. 


OVERSEAS AGENTS & DISTRIBUTORS 

The Trafalgar Watch Co. Ltd., UK market leaders in electronics 
digital watches, ere seeking more sole agents/distributors with full 
marketing resources in major European markets. The company's 
reputation is based on high quality, competitively priced watches 
and export sales are already running at over £lm. per year. 

F tease contact: The Chairman, Trafalgar Watch Co. Ltd., Trafalgar Home. 
Grenville Place. Hale Lane. London NW7 35A. Teinxi 922271 

" engineering businesses 

FOR SALE AS GOING CONCERNS 

Offer, are invited for the undertaking, and asieti of vanoua engineering 
businesses — principally in the Midlands— cur rencly being run by the Receiver. 
Product line* include:— Gear gutting and grinding. Pitch gear, and tear 
boxei. Tool making— dnll». reamer,, borers and jrrcial.purpoic mol,. 
Promotion .turned,, milled, and drilled component,. High-pressure die cawngi 
in ant-baaed ' alloys. 

Enquiries to; — 

W. Sowman F.CA.. 

Mecri. Tunjoand, Barton Nejrhcw & Co., 

Provincial Hoirta. 37 New Walk. Leicester LEI 6 TU. 


YOUR OFFICE IN 
REGENT STREET 

fit Luxury furnished Private offices 

* Prestige busine,, address 

* 24-hour telephone answering 

* Telex, secretarial. Xerox 

ADFONE BU5|N«S SF1VICES 

ISO REG r NT STREET. W 1. 

Day 01-734 9571 - Eves. 01-714 5351 


EXPORT POTENTIAL 

I Well travelled experienced busi- 
nessman offers expertise and 
investment to medium sized 
company with unexploited 
| export potential, 
i Write Box £0049. Financial Times, 
10. Cannon Street. EC4P 4BY. 


LIQUIDATION STOCKS 

C-ecutive neskv m Mafiogant *«d Teak 
100 Filing Cabinets. 2SO Office 
Chain 30 L Serilon Desks 15 Steel 
Cuoboaras 

All reasonable oilers ronM-ered tor 
wiioie or oarr. Dealers inviiee. 
Slock must be clearer *v 7,12.76 
Call Brian Norm or a-nerew Marine 
01-B37 9665 


BUILDERS' 
MERCHAN'TS 
REQUIRED FOR 
ACQUISITION 

Write Bn% R.S3R3, 
Financinl Times. 

W. Cannon Stre't. EC4P4RY. 



MASS/VBB 4 
V CLEARANCE SALE 4 



Blacks. 

HAND TOOLS 




MILLIONS OF £££’s WORTH- 
ALL BRAND NEW, TO BE SOLD. 

Top quality tools comprising Spanners and 
Screwdrivers, Saws, Pliers and Sockets. (No 
Power Tools). Backed by the name that will 
make them so easy to sell. Don't miss this 
offer. ^dk x 
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SEND COUPON FOR LISTS 


f 
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J.T. LEAVESLEY tAlREWAS) LTD:. 

T\ii Burtoh-On-.T«;nt,Siatf ?, TftI:02H3 .?yj0S^3; 

*■ ■'■lOn rritm A 33 botweeri tichfiv-UH Bnrtdhf ' 

. . . P>i«ni*il chIWs w.<k:on>c ' . - ^ 



Bankers maintain active 
role in Exxon bond sale 


BY 5TEWART FLEMING 

EXXOIV, the world's i irgest oil 
company, has sueeessFuliy com- 
pleted its tun trovers i :i I S35m. 
bond issue which involved Hie 
sale of secnriiici direct t» the 
public rather than ihrou-’h the 
: traditional underwriting proce- 
dures off ertd l».v ;nvc.ti.aoai 
bankers. 


NEW YORK K..v. !7. 


The bonds sold were "imran* 
fnjU by Exxon but Lviued in 
rhe name of die Gulf CujaI WjsIo 
D isposal Authority, and the funds 
are to be used to nuance pollu- 
tion cuntru! at Exxon plants. 

Exxon's decision 10 formaliy 
eiii out the ■'middleman" oil 
this issue in the hope uf savin? 
costs has torn a sounv uf con- 
on Wall Street. If the prju-- 
l i «--*-• were to spread lu oilier 
major communes on lar^e i-sues 
jt would clearlj have an adverse 
impact on the invoimenl houses' 
proillabihii. 

Iron ii-a 1 1> ihe success nf the 
Exxon is.-ue scents ro be in parr 
attribute hie iu Lite ver> invest- 
ment bant-cr*. «im w ere nut 
allied to lake tip an underwrit- 
ing role. 

ft wa-s renfirtej later in the 
day i!»al nearly ihree-ffuariers of 
th» *55:11. »»f the- lysuo %».■ taken 
up i’l leading investment Units, 
including Morgan Slar.'e;.. one 
up Exxon's principal «ecurliic. 
iintJcru ydvr-f in the pa.it. 

The effect of th«r iei pa lion 

nf the investment houses* is ro 
make it unclear whether there 
arc j real advantages in the 


direct public sole of stock. The 
investment house? can claim 
that they were the lowest 
bidders for the -dock and, ir they 
can now also retail it to the 
public ;vi shout losses, demon- 
straw that the underwriting 
s; <i»?m is effective. 

’ Although fume Investment 
hankers wore arguing to-day that 
it is too early m jud?e the 
impact of the issue or its success 


from the company's point of 
view, others claimed that the 
ratf res; cu*t to Exxon is no; 
different from what ft would 
have to pay through The normal ; 

system of underwriting. i 

The total issue was sold at a j 
yield uf 5.S4 per cent, and alJ j 
the hids under the ** Dutch ] 

auction” system employed - 
ranged between 5 per cent and | 
S per cent. 


U.K. si 
boosts 
Playbov 

1 v 

profits 



El Paso s 
finds growing support 


property 

investmerit 


MHT cautions on loans 


JO lire A. VAAGE. executive 
vie... president in charge or the 
itUercuiiona! 'L vision of Manu- 
facturers Hanover Trust (MHT«. 
cummennr^ on inti-mannaal 
loan demand betas up sharply in 
r-nvnni esti mated that tlm 

Bank iiax turned down about 30 
per cent, to 40 per cent, of the 
inan oruposal# placed he Tore it 
in recent months, renerif tP-DJ. 
fn fniu* M*'* Ihe turndowns 
were .-Imply because interest rare 
pi-’i-snvx u’ii ihe foun- weren't 
•u-Tiricnf for Manufacturers 
I! ' novel', he sa 5 d. addin -2 dial in 
nih.-r i*n«-s ihe n« vr.' 
dnv-J fo- credil ^a-r*n-'. 

V.' .*:■?>* noted that the Bank ha* 
uii-ned du-vn rd uue«t= fnr tendin’ 
r.iv v. ‘»h*h nf»i"»)a ,, y rva litre 

a Ion. 1 n-i-'i *ck. tn u ? Her ca-e* 
he *? ! <T (he Prink didn't w:m« to 
e—eip.l its aciivlile* in certain 
wu nines. 


NEW YORK. Nov 17. 
Despite the heavy demand tor 


loans however Waagc said there; 
has been increased com petition ( 
among banks here for the huM-: 
nes sthus pushing down interest! 
rale spreads no i.-iiernat/unaJ j 
loans. i 

Man ec noted fnr example that! 
recently top quality borrowers' 
have been able to yet interest 1 
rates s**l at II percentage points' 
above the London in tor-bank rate 
down from 1 1 point? on such 
Will loans as recently as six 
month? ago. 

W'aa-jc said that the increased , 
cm pel'll ion portly reflects pres-i 
<ure at CIS. banks to keep earn-j 
in as up in their international 1 
divisions. 

He said Manufacturers Han-; 
over might be out of the business 
if the spread drops below the li I 
el. 


CHICAGO. Nov. 16. 
THE PLAYBOY Empire lu-day 
reported record three-mouth 
profits or mure than $3-3m- 
and said profits Here especi- 
ally good iu British clubs*- 
uhich have a booming 
gambling baslnecs. report!* 
Reuter from Chicago. 

Playboy chairman Hugh 

Hefner told the company’s 
annual meeting that to (he 
three months ending Septem- 
ber ”<J profits lotuHcri S3. fern- 
compared with S889.UM iu the 
same period a year ago. 

“ By far the most significant 
portion of llu* increase t» 
attributed lo higher earning** 
(profits) in the company' 1 ' 
cinhs in England." .Mr. Hefner 
said. 

Playboy rcecutly cxpm-fil 
interest in building a ' casino* 
liotel-resorl complex in Allan* 
tic City, New Jersey. Stole 
voters approved the establish- 
ment uf gambling casinos In 
live roast city in the Xox em- 
ber 2 general election. 


BY OUR NEW YORK STAFF 

THERE ARE clear indications 
. that of the three proposed pipe- 
' lines to get natural gas from 
! Alaska's North Slope and into 
! the continental United States, it 
, is E! Paso Natural Gas's proposal 
; which is gaining ground. 

: This propose} coils for o iransr 
Alaska pipeline, a liquefaction of 
the gas, and transport by LNG 
. tankers To the American west 

co-.ist where it would be re- 
- gasified. 

. According to die State of 
• Alaska's Commissioner of Natural 
. Kesuurces. Guy Marnn, there are 
“ definite Jy favourable signs that 
support fnr tins pipeline is 
gruviing.*' 

! Two days ago. Soucharn Natural 
! Resources' Southern Natural Gas 
announced agreement with 
Alaska for purciiuse of (#o0 billion 
I i-ubic feet 6£ yas. to be deltvured 
; over a 20-year |>eriud. This fieurc 
i amounts to about 25 per cent, of 
I liie State's “ royalty. ” reserves, 
j This "announcement was fol- 
lowed yesterday by two .tuuce 
from Tennecu's Tennessee- Gas 
i Transmission, and From El Paso's 


El Paso Alaska. Tennessea-Gas wOuid choose this above^ other 
Is committed to 50 per coat or pipelines are that; Willi tne pipe; 
2.6 trillion cubic feet of the rec line going across the length w 
serves, and El Paso ts cootVacted Iha State, its tax base wtu ue. 
to purchase the remaining 25 perz'AlasTum. , . . 

cent * X It is also, argued that 

The agreements are . subject itf-the fastest way to transporiiw-. 
approval by-tlie- Alaska. .Royalty! gas — Canadian oovernmeni. 
Board, and the Alaska. Degisla- bodies have not been aoic *» 
tore." And. of course, . no such reach a decision so tar. anu » 


agreement is viable until brie pt pipeLuie decision is expected 

fha nirujlinoc 1 flnwnu urHhi n the lii'St niu 


ihe pipelines, receives Govern; within tlte iii'st half of the. 

mental clearance:. : : com Lag year. Timejs nkjlyjo j 


The prune indicadcm that suth work in .favour Of. 
port for El Baao's transrAJaaka- Ainerican proposal- - • 

pipeline is strong combs not only* .’The ' 'NOrtlv Slopes Pr udQoe 
from Hiis agreement .-from. BPHBai! contains 20 -iS tnllion cud c 
P aso Itself, - but also .Csnm-Eeet of natural gas. One-ei e .ntn 
Suuthern Natural's support. Sru/belongs. t>* Alaska—tnis uuii v 
non need at the time of - its'- known as the royalty snare- 
purchtisP agreement. ■ surplus from this share—tnat 

lo further explanations oF. thefts, a tut^l of L-6 trillion 
move Commissioner Martin said Teet—tliat the State Juts a greeu 
that in escltanue for thu gas sale.-rto sell- u« amount wnu u 

Alaska has exacted pruunaeF-ttacve a ■ retail market vaiuo 
of support from the three -and- 'about »5bn.. at today s pnw*- 
pantes for what seems to.be the ' The remaining so van-eighths o 
more popular pipeline. The tlie gas in the bsjy 

agreement with the eompapieii a number of major oil ana gus 
would be void should the traas- companies, none of whom n«s 
Alaska pipeline not be approved, so far indicated support for one l 
Other reasons why the State pipeline or another. 


French union "front 



PLANTATIONS 


Mr. F. W. Harper’s Statement 


The seventieth annual general meeting 
will do held in London un 13th DeceinlM'l', 
1976. The iollnt.ihy arc exlrm'H /rum the 
Chairman's circulated statement. 


Accounts 


The financial year IB75/76 was one of 
mixed fortunes. Ii opened with low com- 
modity prices in a general world recession, 
embraced a sharp rail in the value of sterling 
in the last quarter and closed with higher 
produce price levels ruling in a someivbui 
improved world business climate. The weak- 
ness of Fivrlmz, with a fall of KJ'Yt in its 
value against the Malaysian Rings:! over the 
year, had a distorting effect upon our re?u'is. 

By ihf exercise of strict budgetary control 
we <nugltt m contain the rise in production 
«‘o*ts. Average soiling prices wore higher 
fnr ntubei and cocoa and l«u«v fur other 


products than in the previous year In the 
event the pre-tax profit of E6.793.S7tS. ihe 


second highest figure in our Itisiorv and only 
to per cent, below the preceding year's 
record figure uf E7.53S.767. can be regarded 
as a satisfactory outcome of the year's 
working. 

The profit was earned under the following 


the end of 1974. sluggish consumer offtake 
continued to inhibit any sustained improve- 
ment until Iht* Iasi quarter of 1975. At 
this point a noticeable more optimistic view 
began lu be taken Of the U.S. economy and 
as a result of substantial American buying, 
which in turn spread to other consuming 
countries, the RSSl price rose steadily from 
around 340 Malaysian sen per kilo FOB to 
a oeak of 22S sen in early June 1976. The 
upward trend was spurred on its way by- 
currency uncertainties and heavy speculative 
interest. 

Drought conditions in the middle of 1975 
resulting in poor oilseed crops in various 
parts of the world enabled palm oil to 
emerg* from its depression and to rise once 
more above U.S. S400 per tonne CIF, but 
this level was not maintained for long and 
for the remainder of the financial year the 
market moved in a fairly narrow range 
around S330. Palm kernels and copra con- 
tinued lo he in over-supply and prices 
remained comparatively low. 


Prospects 


h'-'iiding?:-— 



V 

*7, 

Rubber 

793.747 

13 

Palm oil and kernels 

3.504.424 

55 

Copra 

231.055 

4 

Cocoa 

1.041.714 

IS 


5.870.940 

100 

Other incumr 

Share nf associated com- 

7S4.375 



13S.2I31 





5.793.5715 



In striking this result, export duties ami 
cesses tola 1 ling no les*= than PJ2 -.n ill ion have 
to he accounted fnr. The provision for 
Utxalimi i*. some tfi.5 million. •- i Mint of ’he 
uros-s trading surplus uf iis.-j Million, abnu* 
7n per cent. i» earmarked governments 
tur dntio ami taxc**. The : > il:i.*r- avail:' Me 
for reserves and divide:-.! i. 641. ’Jail. The 
i-i-.iril hate iran-dcrvd tl* ■Jf': 1 ,*j;'7 to jcnend 
r* ; •. e anil rectm - . n>i -j fii.i! dividend r»f 
1.7Hp per share, •ivigins ti-.»* total distrihii- 
liuti for the year to 1 :.*(n'l.!-iil. or 'J.164p per 
share. 


Estates 


With the e:*'i.' 7 i'xn u f rrb*Vr. crops com* 
feriaiily v ■ ''.led : lie estlrrijte-. The nib'uer 
crop. allL-jt-.i '•■.i-ini.-u by ilie liftiug m 
Autumn l-‘7 f > ut' iki f?.v: or the use of (at<*x 
yield siiu!i’l;,p.« mJep ij.* '.*I..iaysian govern- 
ment's nriet* r?ih.!i.*ytieii measures, was 
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vi-sii in .V.T.I 


m our I'- me UP.—ir Fs.ato If.JtJT. Tie* 
Duke «f Kun;. *..hu wa* in Malaysia tu open 
the British Teciin.dosy fur Malaysia E.;hihi- 
tion and v. ho \*.v> ucc-mipamcu by the l.K 
High l Mm mi -dinner. After a u»ur of the 
factory rump lex they rook luncheon with 
a nu intier «f planter:- in the* Harrisons & 

Crosfield group. 


Research 


Tropical plantation agriculture is nowadays 
n highly complex, scientific business. For 
success and progress, its manifold aspects — 
Held upkeep, manuring and drainage and 
irrigation practices, the* combating aiul 
control of pests and diseases, harvesting and 
transport methods, manufacturin'.: processes, 
the form and uses or cud products and a 
Ii»*i »f «Hiers-siH cnqimanri constant Mud.v, 
U is in those vital areas, in which we 
continue («< enjoy excellent co-operation with 
the Rubber Research institute of iWala.v.xia, 
that the in valuable work of the scientists 
at the* Harrisons &- Crostietii group research 
csfahiisliments* in Malaysia and the U K. ts 
fooccnreated to ensure that wi> keep abreasi 
uf and apply the latest developments m t'm* 
practical, scientific, engineering and chentiril 
field*, and maintain a place amongst the 
leaders of »h»* industry. 


During the second and third quarters of 
1976 growing doubts about the speed of the 
world recovery led to a uiore cautious view 
beiug taken of industrial commodities and 
RSSl fell lo around 190 sen per kilo in 
August and September. Sentiment was not 
helped by a prolonged strike in the U.S. 
tyre industry. Lately however there appears 
to have been a slight but definite renewal 
of confidence, aided by reports from Wash- 
ington that the General Services Administra- 
tion is contemplating a substantial increase 
in the size of its rubber stockpile and there 
seems reason lo suppose that the present 
price level can be more or less maintained 
for the remainder of the financial year. 

Palm oil was abruptly aroused from its 
lethargy by a sudden reversal of sentiment 
which appears to have taken place during 
Hip annual Congress of Ihe International 
Association of Seed Crushers at the begin- 
ning of June 1976.- The view, previously 
widely held, that prices for edible nils and 
fat** were likely to decline, changed almost 
overnight and the palm oil market rose once 
more «»h«v.* U.S. WOO by the end of June, 
and against a background of bullish news 
regarding soyabean supplies, touched S45W 
by tntd-July. This level has proved to he 
higher than thu market has been able to 
sustain but with the current price around 
■S440. and with sentiment continuing to he 
t airly optimistic, we can reasonably expect 
that our palm oil will provide us with a 
satisfactory financial return. Aided by the 
substantial premium in the local market in 
Malaysia, in which we continue, to dispose 
of our palm kernels and copra, we are also 
now securing rather better selling prices for 
ritcsi* two products. 

The tendency has been for cocoa prices 
to climb steadily curing the past 12 months 
nr <■•■>. and historically bieli levels have been 
readied in recent weeks. The strength or 
ilu* markai has been due to thu fact that 
i hurt* appears tn have been only a very small 
•wcr&s uf Hipply over demand last sea’ion 
and in current reports of poor prospects 
for tbp Tfrrthcomiag main crops in Ghana 
and Nigeria. These factors, coupled with, 
p— .vs of extensive- damage tn the Brazilian 
•*rop. add strength to tbe belief that there 
is unlirelv tn bp any major reversal in the 
.-.ivprai; trend. 

Crops during the fir-t four months of the 
current :e:ir are :n Uric with expectations. 
Although re!linc prices ore out nf our hands, 
:r, *i sum.jwha: bettor world economic climate 
than .iblaih'.d last year wc can expect 
another satisfactory result. For our part we 
shall continue to exercise strict budgetary 
control over expenditure, practice all reason- 
able economies com meusu rate with good 
husbandry and strive to improve produc- 
tivity and maximise profitability. A new 
wages and salaries agreement between pro- 
ducers and the plantation workers’ union 
introduced with retrospective effect from 
1st January 1976 will inevitably evert up- 
wards pressure on costs of production. The 
current year's development programme fore- 
shadows an expenditure Df some £2.7 million. 


Staff and Labour 


Market Review 


Despite* the successful efforts of the 
Malavslnn Government to prevent rubber 
prici»> declining in Ihe levels reached at 


Labour relations were generally good, 
reflecting the company's commitment to the 
weifare of irs seven thousand strong work- 
force with ten thousand resident dependents. 
Close attention tn housing needs, medical 
and dietary care and recreational amenities 
contribute rowards a quality of life amongst 
the best in the tropics. We receive un- 
ftVfnreri support from ihe eastern ugenls' 
organisation based in Kuala Lumpur and on 
them and our staff at aL r levels largelv . 
depends the success of our fnteniri.su Tn- 
them :iii wc extend our warm thanks and 
appreciation for a job well dupe. 


Secretaries and Agents 
if.4RMSO,VS JE CROSFIELO. LIMITED 


FRANCE'S biggest union, the 
Coin ill uiust-led t'-ot: federation 
Generali* dn Travail <CGT) 
rolled on other unions wiib 
member^ In the public sen we 
sector find nationalised Indus- 
tries to form the farzeaf pos- 
sible cotumou front iu cumbat 
ilic Guv c nun cut’s wage freeze 
anil economic strategy, CGT 
secretary-general 31. Georges 
Seguy told Reuters. 

. 31. Seguy said Prime Mini- 
ster Raymond Barre's cuunicr- 
in nation plan is a failure, 
adding that CGT figures* show 
prices have risen 10.8 per eeni. 
so far this year in France, and 
the inflation rate for The whole 
year will reach W per cent. 


Cartel reaction on Karstadt 


KimVUr, Nov. 17. 
THJS ARAB world 5 ® bigger 
property iuvestmeut company ' 
Is to he set up in the UuUed- 
Arah Emirates il’AEl shoe.. 
of Shariah with a. capita] ot . 
SOflm. dirhams, ibo Kuwait - 
newspaper JJ-Anhaa said. - - 

The ' newspaper, (fuorlRg - 
Kuwait . financial - - market - 
sources,- suM- tlutl Iho cukl-^ 

party's. . founders IndtuJe;- 
Ku wait's Sheikh Nasser *Saboh ; 

A I- Ahmed, bon ot FoTelsini 
fllinlster Sheikh Sabah Ab; 
Atuucd. and u former fflrectorv 
of.jhc Loudon-based Lftnrhoi 
group, .'and Sharjah's Sheiktri 
Mohammed Blu Snlian tU-;; 
(^*qmi, a cousin of tbe rater' 
uf Sharjah. ' 

The company's founders ptanr- 
tb reiatn 58 .per cent, of the- 
shares, oITeritiR ilw rcmainuiK^ 
47 per vent, to the public. 'Any: 
Arab of any natloqality will b&_; 
alilr Ttf buy the shares, the-- 

lu-w^papei sai«L -- . 

Observers said that this 
he a new departure in the Gttlfcr. 
where only nationals at their 
Gulf States have in the 
been allowed tu acquire sbaxefT 
in Gulf-based companies. . ; , ; 
Renter 


Paris suspensions 

TELE FRENCH Stockbrokers' 
Association said it has 
suspended until further notice 
the share quotations uf Lie 
Ge be rale Transatlautique and 
Cie ties Messageries Mari times, 
but gave uo further details, 
reports Reuter from Paris. 

It also said it suspended 
quotations of Uie Gaz et Eaux 
and Cie des Eaux eL Eleetricfte 
de I'Ouest Africaln, after being 
told or a pending financial 
operation concerning both 
companies. 


BY ADRIAN DICKS 

THE WEST GERMAN Federal 
Cartel Office reacted to-day to 
I the recent flurry uf rumours 
•about Karstadt 's proposed take- 
; uver of Neckermann by issuing 
a brief statement to the effect 
| that u ts “open to alternative 
solutions." Tbe statement 
[appeared to come closer than 
■ the Carte) Office has previously 
i done to stating out loud its re- 
' ported dislike of Ihe merger 
i proposal, which would bring 
under one roof West Germany’s 
! largest mail order bouse Neck- 


BONN. Nov. 17. 


ertnann. and its largest retailer, 
Karstadt. 

The Can el Office has until 
November 29 tu make .up <ts ' 
mind on the merger proposal, 
first put forward last summer. 
The deal, as publicly explained 
then, called for Karstadt to buy 
an initial 25 per cent. of.Neck- 
ennatm. rising to .over. 50 . per 
cent, within four years ' • Kar- 
stadt hopes to tuild up the- 
travel and mail older side of 
Neckermann, while undertaking 
drastic rationalisation ot the 
group's financially troubled 
department stores, • ' , • 


Herr Peter Neckermunn. unei 
of the controlling family share- 1 
holders, said to-day lie fee Us the 
Cartel Office statement Indicates 
that it is interested tt» enabling 
tlv* ** essence of the deal ’ to go 
through. , , .. - 

' However, in addition to »nej 
Office's own resorvatioite ahoul 
the merger, there is stil* uncer- 
tainty about the attitude of the 
Economics Ministry, which is 
thought not to like giant retail- j 
ing groups, but to recognise that j 
Neckermann hadjy needs an 
injection of outside cash and 
expertise. 


Alitalia 

buying 

Boeings 


EUROBONDS 



issues recover 


BY TONY HAWKINS 


Dividends cut 


THE investment-fund adminis- 
tration company lntrag AG. 
which is affiliated : to the 
Vnlou Bank of Switzerland, 
announced, dixidend. cuts for 
the year ended October 31 as 
follows: From Sw.Frs.4JH> To 
3.40 per certificate for the 
Eurit Fnntf for European 
Shares, from Su.Frs.l0’ to 8 
for the ESPAC Fuad for 
Spanish Shares, from SwJFrs. 
5.70 to 8 .50 for tbe Helve r 
Invest Fund for Swiss Bonds 
and from Sw.Frs.12.20 to 7 
for the Rometax fund for Inter- 
national raw-materia! and 
power-company securities, our 
Zurich correspondent reports. 

For the year ended Septem- 
ber 30. rhe Intrag's Swiss real- 
estaTe fund Slmu is to in- 
crease its dixidend to 
Sw.Fns-7.9w (7.70) per .certifi- 
cate. 


Opec may 
delay meeting 


QUEBEC issues recouped some 
! of Tuesday’s lusses In restrained 
j Eurobond secondary market 
I trading yesterday. Dealers sa td 
I the Canadian issues, which 
; declined by half a point on Tues- 
' day In reaction to the un- 
expectedly sweeping Separatist 
victory in the Quebec provincial 
elections, mounted recoveries of 
about one^juarter of a point 
largely due to professional, 
ratber than retail, operations. 

Dollar bonds firmed by about 
a quarter of ' a point, partly 
reilecting the closure of the West 
j German markets .(which" are 
usually net sellers) and also as 
> a result of speculation nf a new 
fall in short-term interest . rates 
j in the U.S. following publication 
i of the latest economic indicators 
which point to a continuing 
economic “pause.” 

In the new issue market, the 
Korea Development Bank is re- 
ported to be planning a short 
term (about five years) . Aslan 
dollar bond issue OF S25mJ early- 
next month with Merrill Lynch 
and Yaruaichi Securities as lead 
managers. 


Canada Trustco, in first -.time heavily oversubscribed at no 
trading opened at 99/99} which" issue Price of par / 
was regarded as . Satisfactory BOKDTRADE INDEX 
under the present difficulties Wednesday Tuesday 

-Jt? 

appointment at the initial poor;tong 9^.88 9Z.8» 

showing by Fairchild Camera con- CunVertibfe . . 104.53 104J5* 
vertibles.tohlch traded *t .--'Y ■ ■ 


ROME, Nov.,16. -- 

AUTALI V, Italy’s national 
line. Is buying st-xoti Bueingr 
737s os purl nf a* . rnur-jear 
i ii vest incur presra mute fotid- ; 
lltw- IjftObiu, of wtirii ibivc 
have already Iktb- delivered 
and rhe reran ini us (<uu* amtp 
be delivered later tlil« yeai, a - 
s pokes man nafri In Konrc yesfer. 
day, reports Reuter. . f 

The emu pony bnpes lo be -able, 
lo finance investments In- 
creasingly rhroueb. its. .own, 
funds, keeping' sbort-ietm firiffj 
to a minimtuu, tn spite of thfei 

fact thar ir will no in defitft# 
tbN year and probably -also^ 
next year, b« said.*. . 

' Forecasts are -n«i jet 
able Tor this year's 
strikes haye cosj the rompHoy^ 
L3flbu. and the higher lira- i 
of dollar rfelffs lurodwT H 
the spokesman said. 

over runs at about 

annually. ’'rif 

AHlalia's 1975 deficit faftMK 
liig arramuluted losses Frofl^: 
previous years was I49bu.- 
The Investment presra®^ 
. also prm'ides tor purchases mt 
1978 of a large-ca Parity- ^a^ 1 ' 
plane, as well as fur OIttg. 
ramlcrnisatiuu. b* mid. , 



after being priced at par. TfTej 


coupon was set at 53 pec cent, (as 
idica 


indicated) and the conversion 
premium is 1453 per cent, for 
this S20m. 1 5-vear issue. 

The coupon- for the Renfe 
(Spanish Railways) SSOm. seven 1 


year note Issue (average life" 5| 
years) is. 91 per. cent. * -Pri 


oa November 25.. 


ricing Is 


Private placement 

United International Bank 
announced its -first, private place- 
ment— 525m. of seven-year bonds 
on a 9 per cent coupon for a 
major Swedish institution. U1B 
declined, u? accordance with 
usual market practice, to name 
thg borrower., - 

In the Swiss Franc sector, the 
European Coal and ' Steel - Com- 
munity's Sxv.Frs.80m. 53 per cent. 
15-year Euraloan b3s been 


Weekly net asset value 
November 1 5th 1 976 ' 

Tokyo Pacific Holdings N.V. 

U.s. S 36.84 


Tokyo Pacific Holdings (Seaboard) N.V* 

U.S.S?6 83 


Listed on the Amsterdam Stack Exchange" : - 
tnfcrmatlon: Pierson. Heliring a Pierson N.V, HorongracM 214, Amslenlaa 


VONTOBEL EUROBOND INDICES 

- 14.5.76= 100% ? 

PMCE INDEX - V.I1J6 16.11 ?6 t AVtRAGt YIELD 9.11.76 I6.tl.76. 

DM Bondt 102.35 102.65 { DM Bo."i* 7.68B 7 M* 

HFL-Bond* ft Now 98.06 V».U HPL-Bondi 5 Notes 9 102 .8.B4X 

U.S. S Sm. Bond* 101.57 101.07 I U$ * 5rrt. Bonds 8. 587 
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DG Bank Finance 


OIL-EXPORTING nations will 
definitely hold a price-fixing 
conference in fiabr next 
month. Iiut possibly a few days 
later than originally planned, 
OPEC said in Vienna,- reports 
Renter. 

Several members of the' W- 
natiou Organisation of Petro- 
leum Exporting Countries are 
canvassing a slight postpone- 
ment beyoud the scheduled 
December 15 starting date- bnl 
no decision has yet been.rtakcn. 

“In any case, this would be 
a purely technical delay, anil 
the meeting will he in Decem- 
ber." a senior official . said. 

Other sources said the 
poMsihility of a slight postpone- 
ment was raised to fcvtfitf a 
clash oT dates with '.ihe 27- 
natinu cunferenec ,oa . inier- 
tmtfoual economic cosjperatio/i, 
due to start a Ministerial 
session in Paris also on 
December IS. " 


The DU Sank Flounce Com- 
pany BV is raising $40tn. w r Uh 
the issue of stx-yoar floating rule 
notes on a minimum Indicated 
coupon nf di per vent. The effec- 
tive rate will be { per cent: above 
Libor (London Interbank Offered 
Rale). Tbe DC Bank -issued with 
S G. Warburg and Co. as lead 
manager, is guaranteed by DC 
Bank Deutsche Geoossenscbafts* 
bank and will be The bank's firsi 
Eurodollar market .borrowing. 
Tbe issue is well-timed in the 
tight «»r the emergence of more 
favourable conditions in rbe 
floating rate sector -this week. 
Floaters were up to S-'of-a puin' 
higher yesterday as . they re 
covered from an oversold posi- 
tion. 

Toe 15m. OKI Electric Industry 
five-year guaranteed note issue 
was very heavily subscribed and 
priced ar par with a coupon of 
S} per cent-, as indicated.- It. will 

be quoted - in- the secondary 

marker for the flrsi time' to-day. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY. INDICATIONS 


STRAIGHTS 

Alcatl Sjpc TW* 

Ausn-alu 3 toe l*®1 .. .. 

Rowatet o;pi- tasc 

r.iDadmu N. Rl»‘. **;pc IBStf 

r.VE Pipe 1RL*. 

Denmark S’m* . _ .... 

K«>» 9}|IC 11W8 

mu s.w 

Eran S’pc KK5 

R'ssn fc. l*Mi Xov 

Eumfiniu S^pr Iftil 

nmiKes 9 it* JMA , 

ISE Canada ®;or 19S6 
Masscc Pi-rubop Sipc 1891 

Michrti-i flip. 19S.S 

Mono Apr ISSfl 

Nil. iVrsnntn^ipr ftpc ISSS 
Ni'urfmuidland Pine tfltS .. 
Nnnrfpe Kpe iflsc 
*fnrsfc Hrrtm Pot- 1B91 .. . 

ns>ln om H»--i 

Pnns AutnnaniHS .flpi- l&ftt 
Prov. C'iiehtv- npc lira 
Onebor Hwlm S', pc 15^ 

P' Sahtawli^-nn *;oo ■** 
StoW Oil <Jml i n-p, i«i«h 
S vi'iKk .1 l!a:ii*-’»s r i:nr ipsfi 
VoIto RvPC- 13.0 


Sto . 
IWi . 
*« 
PE4 
99* 
1089 

m 

urn- 

m 

lOSt 

iea- 

10*1 

- MS / 

IDS* 

lOSi 

;.-BW 

oai 
U»i 
. 1BI4 

1?t. 

09t 

sri 

,1PM 

m 

ISM 

IKK 

T«l 

'J® 


OHar 

NU 

w: 

ms: 

u« 

tot: 

nsi 

101 

a«i 

rai 

10S 

KHJ 

ke: 

nm 

UMl 

wu 

PS 

too 

1011 

in?< 

too: 

w. 

•N 

lost 

WI 

lOl! 

laq 

un 

tn?; 


out 


Offer 

.Gira. l'tenoa *’ipc (B“3 fiW|. . ifli j 

New ZvilaiKl TTih 193» „ UMf : 105 

Penu*<e Mpc I9S3 Wj.'.'IM 

Source.- xvhire xVetd Serurtnrs 


NOTBS 

Mrnratia S'.ut iwr 

Xnsrrati!i K‘nr' josi*. 

r.rs lam 

F.EC k 'w 1<N*J 

KwtnnK isvi 

xi/dHiff *•■». inn . . .. 
’.lnrnri*al Urban *:nr 19SI . 
Vfl Hnami.-ra Wn(* twi 
f iCB s-pc l«i . 

V Bnmwlct I'r S’pc. '«! 
Xi'w.* ZiMiand i:ik insfi 
NiQpwi Pmlcttfln '•ji iMt 


■1081 

■BM 

MW 

-PPi. 

87! 

m 

m 

18 K • 
nK 

V* 

VPl. 


- I0U 
1«t> 
102 * 
iw; 

100 

inn* 

'in , ii 

inn . 

T«59 

ion 

so . 


PLOAriNG RATE NOTES 

FI- TP <1 . ip.Iii I Bn l 

nKB r,' min is*; . . . , 
Bt- Tlikvo HiU It min. 'Bi 
.Xfirftanrt Rtf ;■ non. 

D-MARK BONDS 

Qnxhaip -Be ifti,r 

Den Duiiske Bit. »;pc ibse 


W*t 

9H 


MM 


POi 
|l«‘ 
11101- • 
iOf 


WU 

HP 


Wii 

MU- 


CONVERTIBLES 

Anierlcui -tisprHM ^Ipc '«f» 

AsHaiKl £pr lBSts 

Eeflirlc** Foods 4*pc |B92 
(Varner- Fwrit 4ipc WPS 
FordcD ipt' IBSC . . . 
Rruwlvvas B»L 4Sw 1BS7 
CaJitm ramern T{cC 
Caruarlon 4pr lpar .... — . 

Chen mri 5w IShct 

npri Alpc 1387 

Eastman Ko-iak Jtpc rftW 
Etuuomic Labs -Hoc. IBFT 
Dept. Stores -Wpe *S5 
F'h-eaiotie 5pr-' 1980 .. .. 

Fnrrl 6pr lIUO 

Fort Spe ifl*? . ' — 

Central El"Cirlc 4lpc 1B37 

cuwiie a?w IBS7 

Could Snc IWT ... 

null mid Wre-ni Vie IMS 

nsrriB jpe IF*: — 

Hniu>i-uv..;i cm- 19S6 

ITT ii-jr IW . I 

Kamaretl 7*pr 1BB0 . ... 

. i. Ray vcDprrswit 4 Idc *W . 
Miioiblshi El-tr Unc 1£®1. 

, i*ni - IW0 

r P Mnr- tn «*3nr JIW ... 

Xahi'CO I’W- IBW ; 

Owns lfiitioi* l'»- 7^7 —• 
1 r. Pt-mov b'«h* 1837 — 
HUuioor Kkir 19*8-.-. • 
RaTpinml =-dc 1BS3 . . 
Jtorlon l 'iy 

R> rantdn V.rf.iu sue iw» 
Sii™rrr HaO 1 * w WK . 
Soinbb 1 ’'Cr IW . .. 

T,*%a,V» 4 : or 

TiHlFM VW0 . ... 
I'n'or ai or. 

Warner l.pniten. 4'nc I**! 
Warner l^nriien itim ISiS 
Xerox- Sue l*^S 
Fam’iiiid j;m inSt- 

Swirct: Kidder Peabody 


SM.- .-Offer 
S1J - '83i 
83 . 83 

WOI -1«» 

m xw 
i« 
BiVi 


ITO 

7iH 

IBS 

»? 

HMj 

w 

I»3 


lift 
SK 
95 
*94 - 
*24. 


• in 
- 88 
IDS 
7ft 
ISA 
°?4 


jw: 

sw. 

*tx 

32 

rc‘ 

1M5 
.137 
W 
Mil 
M« 
9« 
111' 
Be 
3M 
T0I4 
no 
•a ■ 
'Ml 
r, . 
77 
1«39 
,W5 
79 
7K 
7? 
•V 


B7 

MT 

Hi 

"*• 

m 

m 

M 

102 . 
lift • 
'HU' 
1ft 
in 

• IS? 
KR 


IBS 

nr 

SB - 
' 9 Ri ' 
T9 
» 
lrt.i 

Wl 

PV 

rt 


Itu^ annoumtMny m&ojk a phCj&; el i&ejm o nr/ 


'Si 


SMXimtes,. 


j 



INVESTICIONA BANKA TITOGRAD 


$ 23 , 500,000 


five and a half year tebn loan for 
Iwo high priority energy projects 
unconditionally guaranteed by 


THE SOCIALIST REPUBLIC OF MONTENEGRO, YUGOSLAVIA 


Provided by 


Bank fur Gemeinwirtschaft A.G. 

Banque Commerciale pour KEprope 
:du Nord (Eurobank) 

The Chase Manhattan BanlCN.A. - 
Creditanstalt^Barikverein .. ' . 

The First National Ban k. of Chicago - 
HCY- (Panama) S.A., wholly owned J . 

subsidiary of International Investment 
' Corporsdion for Yugoslavians. A. ‘ .. 


Lloyds Bank International. Limited 
Manufacturers Hanover Trust Company; ' 
. Morgan. Guaranty Trust Company of . _ 

. New York . 

Moscow Narodny Baink Limited 
National City Bank 

_ Orion Bank Limited • _ 

■ Soci6te G§n6rale 


./^--i^iflertBBOjTOwor.andCbwtimiioi.*. 

IICY (Panama) SA, wholly owned subsidiary of 
Internationaflrivestment Corporation for Yugoslavia S.A. 


AyC"t; 


Manufacturere' Hanover Trust Company 




J. 




cMjj 




ibe i?inapcial limes Ihiirsday November 1# 1970 
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w"5 v • BY RICHARD ROLK JOHANNESBURG, Nov. 17. 

. . Bjr -l 301 ®* . r ■. B^CLA^S Natioi^l Bank, the The K7.7m. . provision for ing what ilr. Aid worth called 

■' »'• SYDXE\ , Nov. 17. Soatir AfricSa atm 'of Barclay s Western . Bank brass- the total “ adequate management records." 

.I'irHE SLUMP ID -wbritf sugar - ’ prodnceav- somewhat over .the .past two years to Western’s ’“Wescard ” is to be 
. V 5 ; Prices. over recent months has s™“iguons MSOte for its year to Rio.7m. and Barclay’s local -merged with -Barclay card 'adding 
.'aused CSR, the- fc large sugar, 5epten, ® e t' ' 30 *i an “, ■ has managing director, Mr. Bob about 100,000 . card' holders— 
timing, chemicals: pastoral and a. major; ratJOMUsa^ AJdwdrth said yesterday. Utatjbut before .allowing for any duplfca- 

v,’«u tiding materials-, group. to ii? 11 °* **§ troi up tod sunmojary, for Barclay’s intervention South don— and R20m. outstanding in 


Sugar price 
brings 
revision of 
CSR hope 

By James Forth . . 

SYDNEY, Nov. 17. 


to reorganise Korea loans Bank America announces 


African subsidiary U K. trade j major disclosure moves 


BY RICHARD AOLFE 
BARCLAY'S Na'tional Bank, the 


v'icted this year’s results wduld ririon Ebr WeateMi's losses. and 0 f loans mainly inadequately efficiencies. •• 

„-np the I 974-75 record profit of exceptional pcnsion-funa con- secured against property -which WpKtfi . n Bank besan iradino 

■ A.40.6ra To-day the comnanv tribution, ^the -pretax flgnre was bad beqzr - written off - , and the - 4 aL 8aD ^ adU18 

- 1,„ Announced a" 13 per cent, lift in np-frem E.43m. to K-48m. while balance represented -trading ^ October and pro- 

••...>anS^for tteSeiSefh^ *;hi&r in. cbnge reduced the losses. Western, was original!? ™*e d f there, we no more 
' 'i, .[ear from SA20.6m. to SA23-8m. ^P^eTO^tand-lhe-netleve 1 to a Schlesinger Organisation com- Jjjjgjjj 1 **® 

■ i; the company said-ifeSects *" “2*£ r of BO.fin^at B28m- pany and was part of the package should be able to chalk 

•i. 4f rofits for the full year will he ’’ dmdend of. 30 acquired by Ran if. Selection, three *° m ® significant earnings 

iwer than S - cents the total ftrtte yai is up years ago. It was sold to Bar- 8™** . ln the current ^ year. 

THo , n nro, ca . kali- one aa d a half cents at-Ifl cents. Clays in 1874 leavlns Rand. Serec- Certa:,nly ' no less will be 

I "^icter owr pra^ffl patti nK - ^ dwWf.Afr-MF' rente tion and other “Inglo group ep^e? in ft e market where 

'in era U bm^mDromTearnSS on » 3^ eld of 7^ per cent . But companies as toe .biggest- share- Barclays yield is easily the 

’ * 'orn^buildSi. materials.^ 3 ™ 55 eatings- per share are down holders in Barclays’ South Afri- lowest of any of the banks and 

. building matenajs.^-. - offieiaIly from -=61, cents to- .54 can operations ahart from the a full three points under the 

" Il: < slower sugar cents- because of the higher overseas parent 'which bolds sector average.- The bank says it 

• 1 1ssuea -capital- - whic h .resulted 64 per cent . - is close to its credit ceiling. 

Ja ^y®?^ s Tights issue. The But for the Western Bank' pro- which should be a good omen 
' - f, , i » r ^i^ rS „id directors -point out that had the vision, Barclay’s earnings would against a generally underlent 

figures rjw ago.been calculated have been considerably more bank sector and weak demand 

■ on to.cndym capital, rafter buoyant in the past year. Quite for credit In addition, a capital 

■ . ?“ l Thev nf . weighted average, the year apart from the financial aspects structure of the bank is such 

- . lo' September 1975 would have an enormous. am 6 ant of manage- that no further rights issue will 


h^macrinn . . r — ■ - - — - — suwiiiiuua-ttiuuuui ui manage- ixiai uu luruiEr ukuei ww 

' Sills maa? Kp^r’r 1 ^ * 311111188 0f 33 ment time has gone Into Install- be needed, at least this year. 

nt of the 950.000 tonnes of . V’- - : - ’T -i T " — — — _ 

" - -gar expected for ftis^year*s :, T r...i ' 

ili; > 5 ESflSi*! Kobe Steel profits soar ... 

lid e full year’s production of •. -. .. .• 

3.000 tonnes. Unless:! sugar •• ; TOKV O, Nov. 1«. . 

Uni v C Si«!J 1 l?«i ™ hi iSs frS™ TKOBE Steel Ltd;-: japan’s fifth It reported a deficit before tax gain in net profit while net sales 

largest, steel -producer, to-day and special -items of YJlO^bn. rose. 16 per cent, over the pre- 

•, (lM . t; ““Dunced aft«-tax profit of and net sales- pf Y-16-lbn. In the ceding six months. 

■•'iiuntenm dividend is. held at, v^Tibn /599m^J >for the- half ur«-«iinp imar •. _ . 

‘ !■*.. nts.a share, requlrihg- slightly y^r^ded^Sm^S. TO preceding year.. , _ .. - He said total exports in the 

-ire than SA9m. ' 'Gross Mdeslwfte^rind were Th F spokesman said the com- fi ret half- rose 29 per cent to 

5 . ! ymB^3uS£E$Bl Se SSL s b ? n ta S; S^SfS Yim6bn - fro “ Y - S2 - 74bn - in tbe 

• i :■ ■ 1 v.4 5ft upwards ut uie six m on Log to 


stake in ; 
Pacific Bank 


’ ^To 77 ^' : ^np/*i l equipment andarise in domes- dustrial plant rose 19.5 per cent 

i,"“mu E 3 v^“^oke£La Ucs'eel prices , 0 y.42.2Sta. 

for 'the' com pany said.'- The company posted a massive Reuter 


British Columbia hopeful for 1977 

1 rporapon (OCBCJv.oiUi qt. tbe .. .. r: -. -*7 

Igest local banks, has sold ,-lm. 

-Its shares in .its Malaysian { 

)sfdiar\. Pacific Bank Bertiad, WITH OR without wage controls lumber markets for B.C. sup- 
United Malacca Rubber Estates it appears that 1977 could be pliers. Despite a likely decline 
$M 1.13m. - another difficult negotiating year in Canadian housing starts, the 

■■The sale. of the shares wljich in British Columbia’s forest industry expects the domestic 
. iresents 22.2 per . cehu . of industry, IaD 'Barclay- chairman market to be adequate next year. 

. cific. Bank’s issued capital: of of British Columbia Forest Pro- He said -good! lumber volumes 
4m. reduces OCBC's ytake in ducts, said in Vancouver yesler- have been booked in overseas 
-s snisHl Kuala -. Lumpur-based j day; reports AP*DJv - - markets for the first quarter next 

ik from 97 per cent to 74.S; Barclay didn't elaborate in re- year and “we anticipate a con- 
■ cent. { marks prepared for the B.C. tinuation of improved demand 

. Jnited . Malacca whose chair- • Economic Outlook- Conference, during most of the year.” ' 

.n is -the former. Melayskn ‘ Last year a tbtp^mwift strike If there is any econoriiie .re- 
. lance. Minister. Tun -Tan Biewl by some: 53-OQP! forest workers covery, Barclay, said, world news- 
. said that it acquired . the |dosed”fte*-lndust5ry: ; Current print consumption should jn- 
ke as an investment, i jflsoion j contriteis espfte wt Jttne. crease abour 2.5 . per cent in 
Board or United Malacca -is J .-Barclay said toe. expected in- 1977. . The higher.demand should 
• chairman of OCBC. Mr. Tan j crease in; L'-S. [ bopistog starts permit the Canadian newsprint 
jn Tuan. " . . - !;•-; next year will reswtin improved industiw to operateat an average 


in Tuan. 


VANCOUVER, Nov. 17. 

production rate of 85 per cent 
next year. 

He said Canadian pulp pro- 
ducers are likely to enter 1977 
with a sales to production 
capacity ratio no better than 
slightly over 80 per cent. If any 
economic recovery catches hold 
pulp producers could boost this 
ratio near 90 per cent by the 
end of the year. - . 

As there has not been a pulp 
price increase since January 
1975. profit margins will continue 
to be reduced next year and 
prospects- for expansion in view 
of -costs for new capacity are 
poor. 
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Pow Cfiernicai Korea Limited 
K6rga Pa|jfic Chemical Corporation 

i: ' ; $61,000,000 

: ! Financing 


Chemical Process Plant Construction 
in the Republic of Korea 

. guaranteed^ by : 

The Korea Development Bank 


managed arid'.pfovided by 


European Banking Company 
• Limited /-'—/■ 


Citicorp International 
Group 


ank of America NT & $A T3anqu^Europeenne de Credit (BiEQ Chase Asia Limited • Citibank, Nj\- 
:onipagnie Finance rede la Deutsche Bank AG •; European American Banking Corporation 
uropean Asian Bank.. Midland Bank Limited ; - .^Morgan Guaranty Trust Company of New York 
lational City Bank, Cleveland .’ ; . ’ Natipnal Westminster Bank Group 

iational Bank of Detroit • ' • Societe Generale Se Banque S.A. Toronto Dominion Bank 


. 92e~( batik: 


. E uropean Ban kfng Company 
• Limited - . 


By Tony Hawkins 
TWO syndicated loans totalling 
S6tM. for Dow ChcmicaJ Korea 
and- Korea Pacific Chemical 
Corporation, 'guaranteed by the 
Korea Development Bank, have 
been completed. The loans 
have, a maturity of just over 
six -years (final maturity' is 
December 1982) and cany a 
spread of II per cent, over 
Libor (Loudon Interbank. 
Offered rate) for the first two 
.years and 2 per cent, there- 
* after. 

They are both linked to a 
major contract for fte export 
of UJK. goods and services to 
South Korea. 

. Lead managers lor the two 
loans are fte European Bank- 
. Ing: Co. and Asia Pacific Capital 
Corporation. A very powerful 
management group — for a 
Korean credit — has been put 
together, including the Bank of 
America. Banqae Enropeene de 
Credit. Chase Asia. CompagnJe 
Fin and ere de la Deutsche 

Bank, European American 
Banking Corporation. 


] BY JAY PALMER 

BANKAMERICA, the holding 
parent company of the California- 
based Bank of* America, has 
taken a major step forward in 
lifting the veil of secrecy that 
so often surrounds the activities 
and policies of many U.S. banks. 

The bank, the world's largest, 
this afternoon released details of 
Its extensive new “ voluntary 
disclosure code,” spelling out 
fte greatly increased amount of 
previously withheld information 
about the bank and its opera- 
tions that will be made routinely 
available in fte future. 

Mr. Lee Prussia, executive 
vice-president and cashier of the 
bank, told a New York press con- 
ference that “ the code is now 
official policy of the bank. It 
commits us to a minimum level 
of systematic disclosure — now 
and forever.” 

The -new code, at which a 
special team has been working 
for nine months, details 70 


specific areas of regular disclo- 
sure. “Not all of these are 
necessarily new." Sir. .Prussia 
said. “ About 34 of the 70 break 
new ground for internal bank 

disclosure and about 20 of the 
70 will go further than any 
other U.S. bank." 

By its target completion date 
of next March. Bank am erica will 
have made th e following infor- 
mation available — 

L A breakdown of deposits by 
geographic area and currency. 

2. Share of market data by 
industry and area. ' 

3: A breakdown of loans by 
type, area, industry and curren- 
cies. 

4. Extensive data on “ problem 
loans." 

5. Breakdown of investments 
by area, yield, maturity and 
type. 

6. A sum m Try of credit and 
investment policies and criteria. 

7. A breakdown of all cor- 


NEW YORK, Not. 17. 

poratc. debt and trust manage- 
ment activities. 

S. Rules of conduct within the 
Bank and all investment and 
banking activities with com- 
panies linked to the Bank by 
common directorships. 

This afternoon, key leading 
New York City commercial banks 
refused in comment on the New 
Bank of America code other than 
to confirm that it would make 
available a lot or previously 
“secret” information about the 
California bank's activities 

A spokesman for fte Securities 
and Exchange Commission in 
Washington confirmed that lh>* 
Agency had been closely in touch 
with BOA when it was working 
on its new code. However, he 
refused to comment on 
immediate speculation that ihe 
SEC might attempt to make this 
sort of extensive disclosure 
mandatory fur all large U.S. 
banks. 


These securities having been sold, this announcement appears as a matter oi recoid only. 
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Osterreichische KontroIIbank - 
Aktiengesellschaft 

. U.S.$40,000,000 

Guaranteed Floating Rate Notes 1982 

Unconditionally and irrevocably guaranteed as to payment of principal, 
premium (if anyj and interest by ttie 

Republic of Austria 

European Banking Company Limited 
Orion Bank Limited 

Credi tan s tal t-Bankverei n 

Osterreichische Landerbank Aktiengesellschaft 


Alahli Bank at Kuwait OK.S.C.) 
Amsterdam-Rotterdam Bank N.V. 


Algemene Bank NedefUnd N.V. 
Arab Bank /Overseas) 

Limned 


A. E. Ames & Co. 

Limited 


Amex Bank 

Lm.-ied 


The Arab Investment Company S.A.A. Riyadh) 


The Arab and Morgan Grenfell Finance Company 

Limiied 


Julius Baer International 

Limbed 


BancaCommerciale llaiiana 


T ' .Bsftca del Gottardo 


•Banca del la Svizzera Italians 


Banca Nazionale del Lavoro 


Banco di Roma 


Banco-UTquijo Hispano Americano Ltd. Bank fur Arbeit und Wirtschait A.G. BankGutzwiller, Kurz, Bungener (Overseas) 

Limited 

Bank Leu International Ltd. ' Bank of America International Bank von Ernst &Cie AG Bankers Trust International 

Limited 


Banque Arabe et Internationale d’ln vestissement (B.A.i.i.) 


Banque du Benelux 


Banque Bruxelles Lambert S.A. 


Banque Franfaise du Commerce Exterieur Banque Franjaise de Depots et de litres Banque Generafe du Luxembourg SA. 
Banque dellndochineet de Suez Banque Internationale a Luxembourg S.A.. Banque Louis-Dreyfus Banque Nationale de Paris 
Banque de Neuflize, Schlumberger, Mallet Banque de Paris et des Pays-Bas Banque de Paris et des Pays-Bas (Suisse) 5.A. 
BanquePriveeSA. Banque Rothschild Banque Worms Baring Brothers & Co., Bayerische Hypotheken- und Wechsel-EJank 

L mned 

Bayerische Landesbank Girozentrale Baverrsche V'ereinsbank Berliner Handels- und Frankfurter Bank 


Berliner Handels- und Frankfurter Bank 


Blyth Eastman Dillon & Co. Breisach Pinschof 5choe!ler Caisse des Depots et Consignations Cazenove Co. 

lntenu:ioi:2l Untiled Bini.irom.v.ir.diUcitiiichi;: 

Chase Manhattan Citicorp International Group ClaridenBahk Compagnia Finanziaiia IntermobiliareS.p-A. 

Limited 

Compagnie de Banque et d’lnvestissemenls County Bank Credit Commercial.de France Credit Industriel et Commercial 
(Undenvrrters) S-A. L/mned 

Credit Lyonnais CreditduNord Oea'it Suisse White Weld Credito ItaHano Den Danske Bank D G Bank 

Umiled d* IVTJ Deulicf'ieOenc-^tniChaftst'oiir: 

Deutsche Girozentrale Dillon, Read Overseas Corporation Dominion Securities Corporation Harris £. Partners 

— Deutsche Kommuna! bank— iimrr.?j 

Dow Banking Corporation DresdnerBank Effectenbank-Warburg Erste Osterreichische Spar-Casse Euroseas Securities 

AVtiengesellicHalt AMier.s«i*itohil; Lini.icd 


Eurotrading 

Limited 


First Boston (Europe) 

Limited 


Robert Fleming £ Co. 

Limited 


Fuji Kleinwort Benson 

Limited 


Genossenschaftliche Zentraibank AG .Antony Gibbs Holdings Ltd. Girozentrale und Bank derosterreichischen Sparkassc-n 

VieniM ^ l T.^rrsf^llfchelt 

.Goldman Sachs International Corp. Greenshields Incorporated Hambros Bank Handelsbank \'.W. 'Overjeas' 1 Ltd. 
- Limited 

Hessische Landesbank -Girozentrale Hill Samuel & Co. Hungarian International Bank IBI International Liir.iii.-il 

L.-*n*«-d limited 

Interunion-Banque Islituto Bancario San Paolo dr Torino k'ansaflis-Osake-Pankki Kidder. Pejbod- Internationa! 

tin* i-.-d 


K'jabenhavns Handelsbank 


Klein*.*, ort. Benson 

L mtisd 


Kredielijank N.V. Brus-c's 


Kuhn,Lpeb &Co. International Kuwait Foreign Trading Contracting & Investment Company iS. A.K.) Lazard Brothers & Co.. 
Le\esque, Beaubien Inc Lloyds Bank International ‘ Lombaro'fin S.p.A. London & Continental Bankers Ltd. 

I :r-.: :ed 

London Multinational Bank (Underwriters ) Manuraclurers Hanover Merrill L';nch, Inlernation^i &. Co. 

Limned 


Manuiacturers Hanover 
Im-icd 


Samuel Montagu & Co.. . Morgan Grenfell & Co. Morgan Stanley Internationoi Nederlandse Credietbank N.V. 

. L-mlied li-m.ied 

Nederlandsche Middenstandsbank N.V. Nesbitt. Thomson Norddeulsche Lande.-bank Girozentrale Nordic Bank 

ll-.iiled Lim:!<.d 

OsterreichFsehes Credit-Institut Peterbroeck, Van Campenhout, Kempen S.A. Pierson. Heldring & Pierson N.V. 

Aktiengeseilichaft 

Postipankki Privatbanken La Roche & Co. N. M. Rothschild & Sons 

Aktieselskau Limned 


Rothschild Bank AG 


Salomon Brothers Inlernational 

Limited 


Scandinavian Bank 

Limited 


Schoeller & Co. 


j. Henry Schroder Wagg & Co. Schweizerische Hypotheken- und Handelsbank Skandinaviska Enskilda Banken 

Limited 


Smith Barney, Harris Upham & Co. Societe Ban< 

livaponted 

Societe Genfirale Societe GeneraJe de Banque S..A. 


Societe Bancaire Barclays Overseas 
Limited 


Sparbankernas Bank 


Societe Centrale de Banque 
Strauss. Turnbull Sc Co. 


Svenska Handekbanken Swiss Bank Corporation (Overseas) Trade Development Bank Overseas Inc. Ueberseebank AG 

Lur..taJ 

Union Banker Switzerland (Securities) Union de Banques .Arabes et Europeennea Societe Anonyrne - L'.B.A.E. 

Limited 

Verband Schweizerischer Kantonalbanken Vereins- und West bank J. Vontobol & Co. S. C. Warburg & Co. Ltd. 

AK*.:er.£»±. .£c--«i :: 

Wesideutsche Landesbank Girozentrale W irtschat'tsbank Zurich Wood Gundy Z-.-nlrakparkasse d*r Gemetnds Wien 

t- -f= 
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THE JOBS COLUMN 




Out but not down, and training to get badfln 






BY MICHAEL DIXON 


" WHAT IS the gross profit 
margin in this industry?’ - asked 
banker Roger Llewellyn, 
quietly. The reply from the 
leader of the team or five 
potential borrowers was imme- 
diate. 

“About 46.6 per cent, on 
average." said 34-yea r-oid Mike 
Will iams-Ney land, “though it 
depends, of course, on the pro- 
duct mix. We're already nego- 
tiating with a company we 
think it would be good to take 
over. The thing is that the 
major groups have been very 
slow to move in this particular 
market. We feel that we’d be 
able to sell out to a major in 
five years or so.” 

Mr. Llewellyn, manager of 
the Leicester branch of the 
Industrial and Commercial Fin- 
ance Corporation, stared back 
dispassionately. “Well, I think 
that you could well have a 
starter." he contented. 

But lus words brought no 
sign of enthusiasm from the 
five prospective founder- 
directors of the Mr. Popp ins 
company. Like the other 16 
experienced senior executives 
on the course in Derby, they 
have learned the hard way 
against investing hope in early 
encouragement, whether it be 
a banker's favourable comment 
on a new business proposal or 


the impressively presented des- 
criptions of themselv.es being 
sent under “ confidential " 
stickers to the chiefs of the 40 
biggest companies in the land. 
For ihe four-week course is 
exclusively for the unemployed, 
Moreover, it is exclusively 
for the higher-ranked members 
of this country's, perhaps, 
80.000 out-of-work managers — 
which has led to certain 
embarrassments for the course’s 
organisers at the East Midlands 
Regional Management Centre, 
which is assembled from the 
management and business 
studies departments ot the 
Derby Technical College and 
the Polytechnics of Leicester 
and Trent. 


Market 


One difficulty was that, having 
designed their scheme for the 
senior jobless, the organisers 
bad a hard job to obtain the 
finance to run it. ** Nobody 
seemed to believe that there 
would be a market for it," said 
Foster Rogers,, one of the 
course's two tutorial mainstays. 
“ But we believed the oppo- 
site. and we don't give up 
easily." 

Happily, when the Training 
Semces Agency agreed to 
support the first run in May. 
Lite doubters were proved 
wrong. From all over the 


country applications flowed in 
from unemployed executives 
formerly paid at least £5,000 a 
year, and the 22 places on the 
residential course were filled 
with no trouble at all. For the 
second run. which ended last 
week. the minimum-salary 
qualification was raised to 
£7.000 a year, and still the 
organisers were left with nearly 
200 initial applicants to choose 
from. 

Of those selected, one fairly 
swiftly dropped out to take a 
job in South Africa, leaving a 
student body of 21 whose pre- 
vious salaries ranged from 
£7.000 to £18,000, and averaged 
about £10.000. Encouraged by 
the demaod, the East Midlands 
Centre is proposing a third run 
with a minimum entry level of 
£8,000 next year, and the Train- 
ing Sendees Agency is consid- 
ering developing programmes 
on a similar pattern elsewhere 

in the country. 

But the success of the 
scheme in attracting higher- 
ranked j ob-se ekers, plus the 
fact that in the abi'nce of suit- 
able college accommodation the 
programme is staged in large 
hotels, constitute another source 
of embarrassment to which the 
TSA is sensitive. The course is 
prone to representation as an 
elitist exercise, providing a rela- 
tively well off. minute fraction 
of the nation's unemployed with 


valuable training In luxurious 
surroundings at the taxpayers 
expense. 

. For each run of the four-week 
course for 22 people— disre- 
garding the students' normal 
unemployment - benefits — the 
public purse pays out a total of 
around. £9.000. But there is no 
lack of arguments to justify 
this cost. 

The TSAs attitude is 
apparently that the students are 
a highly selected body of ex- 
perienced ajid demonstrably 
competent senior managers, 
thrown out of .use by economic 
circumstances .beyond their 
control. So a course which gives 
such valuable managerial re- 
sources a professional brush-up 
and speeds their return to pro- 
ductive work surely cannot fail 
to pay a return on the invest- 
ment. 


Subsidy 


Beyond this. Roland Tonne, 
the director of the programme, 
claims that the cost-per-student 
is far from exorbitant, and 
almost certainly involves a sub- 
sidy from the normal funds of 
the East Midlands Centre. 

“And when you think of the 
taxes we’ve paid in the past," 
added one of the ’ students, 
“ £400 to £500 a head is surely 
not a lot for the country to 


spend- on helping to turn us 
back into taxpayers again. And 
it’s certainly not rest cure here. 
I'll tell you." 

Mr. Toone, looking distinctly 
friable last Friday after four 
working weeks of late nights, 
early mornings and all sorts 
of problems in between, would 
agree. Constant activity is esseih 
tial he says in a programme 
which aims first to hick the 
students out of the “shell- 
shocked" state in which they 
usually arrive; - second to up-date 
them professionally by means of 
a stiff course of lectures ‘ and 
projects in business policy, fin- 
ance and control, and 'man- 
management; and third to train 
them in the "self-marketing" 
skills needed to get another job 
in a heavily oversubscribed mar- 
ket. 

“Even though the? are senior 
people, many of them have been 
head-hunted out oE one post into 
another almost throughout their 
careers. So they often simply 
have no experience in applying 
for advertised jobs at their level, 
let alone of cold-canvassing em- 
ployers who haven’t advertised. 
Just getting them into shape 
to tackle a jobs market where 
it's not unknown for a single 
advertisement to produce 1,200 
applications, means a lot of 
effort for them and since as well 
as group tr ainin g, it involves de- 
tailed interviews with each in- 


"■ ■■' 

■ , ■ ’ ' ■ ■■■' / 

A ~ 

dividual^ a lot of effort foe the j»ack in, you very saontfeel that 
tutors, too. Each of us .tries.! to iyQu really cant: be .any ’good, 
take one night off each wefeBut when you comfc here with 

manage j t- . . vf.-'sJL ^f-wirat a high-quality lot they 
Judged by comments amg* ^ it give5 a hell of * ;hoqst; 
the 21 who finished tbe-^rb- to y 0 nr° self-confidence.**'' ' - : 

.gramme last 'Week. ; all ihe. ’*•; . _ • . ;i . 




activity is wortii vrtiile, tiso^b; v . TyrtnrPESl Vfi 
possibly not altbgetherMihe T v 


possibly not altogether ^tric^he 

way that the tutors _ fnlejidL =L ‘ ■ This " high-quality estU1 ^ 
"Definitely I tfiink Jr r&sr^on ; would doubtless be 
helped me to be worjced hattiT’ endorsed by Roger Lleweliyujo* 
said one -departing studtoL" Industrial and Commercial 

“but 'while the - management:-. Finance Corporation, who- was 
training , ■ parti OX the i cqu&e . brought in to assess the new 
would, "no doubt/be: usefuiSLa business . projetfS which the 
somebody Whose bae^gratma ."Stfcdents worked out in groups 
has been in. a particular, -aiilfct as 1 part of their training. .. All 
Of - manag ement:- I .wouldfi’t the projects were realistic and 
think ifs of much direct BSor impressively presented, .be said, 
fit as an input-'to sotne&Sly and the Mr. Poppins proposal 
with a good deal, of expense .. (whose details I -an* pledged to 
already as a ge n eral : manager. keep secret) definitely seemed 
“ The main effect of tbe w&rk worth backing, though not 
for most of us, I • necessarily by ICrC. 

been in getting us going a^ain “The organisers are obviously 
—certainly a lot of as bne being very highly selective." be 
missed all the activitx wlfen added. “ Quite - apart from their, 
we got home for the weekenils. projects, I would not see much 
Maybe the things theyS’e filfen by way of long-term problems 
trying ta teach us- will ^ turn for these boys. The majority of 
out to be valuable in retrospect, them will be very quickly back 
of course.. But for me, the best in" jobs." 
thing has been the other -coirrse' s»,And the record’ so Tar sug- 
members. r - ' gests that Mr, Llewellyn may 

“ You know, whatever you well be right. Of the 22 who 
were before, when you - are out • attended the first course in May. 
and on your own and. ctjLt-get. at least 14 are now in new posts 


at leasjfr ag ienlor as rhose !tb*j 
had befor^^and sfevett -df. the® 
■travelled to Derby laa Thursday 
for the -final evening of the 
second run..-- . 

All o! ihearseeme'd convinced 
that $e pn^ramme had been | 
helpfto . them, particularly ^ 
providing Qie confidence to 
back- hoihe 'and- carry 'oh- app 
ing, regardless, of the mount! 
piles -*»f rejections" andr all 
often, the Tack of any reply- 
SOCVCCf - ' • 

• “ O&vioilsjy- 1 bdieve:tbat 
achieve ; 4 n ore than just susta 
Lag .them when they’re out -id 
their own again writing thw 
hundreds of : letters."— B q)m| 
Toone declared. “But if .thatN 
what they : think is- om 
major . contribution, Fm n y 
disappointed, because /in thj 
end. It is going on trying -to 
back in which counts, and the] 
are the-' only people who 
do it. - -- 1 j 

“Nobody can solve the basil 


problem for them, which U wid 
2 feel a bit of a charlatan a] 
times. I respect them^'W 
know, and by now i cah-fidnl 
about all the difficulties -tha 
face them. But that’s ..hot Thj 
same thing as actually exper; 
encing unemployment. I’ll - tej 
you this: for all we have Jearne 
with this course, if 2 wei; 
kicked out of work to-mbrrav 
I’m sure I wouldn't know whj 
to do with myself." - ! 



ERAL APPOINTMENTS 


A major International Company in the fast moving consumer goods industry requires an 

AREA MARKETING MANAGER 


North Africa 


This is an exciting opportunity coming at a time of expansion of our client’s already 
major activities in Africa offering wide scope for a man who combines marketing 
experience with strong entrepreneurial and negotiating skills — linguistic ability is 
distinct advantage. 

Responsibility is for the total marketing activity of the company's wide range of fast 
moving products throughout Morocco. Algeria, Tunisia and Libya. The prime task is 
developing sales and distribution through agencies, wholesale and retail outlets. . A 
strong strategic network of manufacturing agencies backs up the main group production, 
providing excellent product availability throughout the area. 

A PROVEN record of success in consumer sales/rnarketing and a knowledge of local 
marketing methods are essential. Extensive travel Is involved enabling flexibility of 
base location. There are very attractive fringe benefits and a substantial bonus based 
od performance. The appointment is envisaged for early 1977. 


Age 30-40 


Salary: Circa. U.S.S30,009 


r—. Please contact me with relevant details: 

1 1| Robin R. Wlialley 

g| INTERNATIONAL APPOINTMENTS (LONDON) LTD 

E Calaer House, Telephone: 01-629 6367:8 

1 Do ver Street, London W1X 3PJ Cable: Interappt London Wl 


MERCHANT BANKING 


S. G. Warburg & Co. Ltd. 


Our corporate finance business continues to grow and we 
are seeking one or two young executives -with the potential to 
make a si gnifi cant contribution to our business. 


Successful applicants are likely to be graduates, aged, 
between 24 and 32, who have obtained , a. professional 
qualification in law or accountancy, or a business; school 
degree. It will be an advantage if they have^dso acquired 
some relevant post qualification experience, particularly M 
banking orcorporate finance. Fluency in oneor more foreign 
languages would also be an advantage. 


Applications, enclosing aconcise curriculum vitae, should 
be sent in confidence to: 


Investment Analyst 

Overseas 

Investments 


G. E. J. Wood, S. G. Warburg & Co: Ltd., 
30 Gresham Street, London EC2P 2EB. 


Expansion of the overseas _ ' 
portfolio of Unilever's U.K. 
pension fund has created a 
vacancy, at the Company's 
Black trurs Head Ofticc. tor an 
investment analyst with 
experience of equity investment 
in the U.S.A. and other overseas 
stock markets. 


The successful applicant is likely to 
be under 30 and professionally 
qualified, with at least three years’ 
good experience in the assessment 
and selection of U.S. equities. 

The commencing salary will be 
according to experience. A number 
of first class company benefits also 
apply to this post. 


Morgan Guaranty, one of the world's leading “ . 
international banks, requires an analyst to joiaaj ; ; ; 
young group involved in the evaluation of new.^d ^. 
existing business and varied research projects, i V . 

The vacancy calls for a well qualified ahafet 
with analytical experience in either stockbroking of.’. 
bankingThis is a senior appointment offering a ■ 
competitive salary which will depend qp experience 
; The post carries substantial fringe benefits • 
including a profit-sharing bonus, bw^ost jnort^ge •• 
facilities, and a non-contri butory pension scheme. : T | 
Please write including a fiill curriculum vitae to T . 
Mr..R. Binham. Morgan Guaranty Trust Cbmpany of ^ 
New York, 33 Lombard Street. London EC3P 3BH. ^ 
Telephone: 01-283 8888, extension 590. - — 


Morgan Guaranty 

Thist Companyof Newlbrit 


Applications with details of background and 
experience to Irene Linden, StaflTDepartment. 


experience to Irene Linden, Staff Department. 
Unilever Ltd., Unilever House, London EC4P 4BQ. 


y 




HEAD OF LONG GILT SALES 

A leading firm of f 

x STOCKBROKERS 


INTERNATIONAL INDEPENDENT OIL COMPANY 


with diversified interests in the U.S. oil industry including exploration, 


production, refining, distribution and a worldwide marketing network 


requires for immediate placement: 

SENIOR MARKETING EXECUTIVES 


to assume account responsibility for a limited number of selected customers within the 
area of their appropriate geographical location. The duties include* 


(a i Pmcurement of daily supply. and demand information on each customer by regular 
visitation, telephone and telex contact; 


(b) Provide short- and medium-term market projections; and 


(e) Give information on industry price trends, government energy policies and statistical 
data on imports and exports of petroleum products and crude oil. 


The requirements of the position are such that an acceptable candidate would be a senior 
oil executive with at least 15 years of industry experience and at least five years’ 
experience in supply and distribution of marketing of cru<Je oil and/or petroleum 
products. We would also welcome replies from qualified applicants approa chi ng 
retirement with major oil companies, either on a full or part time basis. 


Please reply to Box A.5749, Financial Times. 10. Cannon Street. EC4P 4BY. 


is keen to recruit an experienced Long Gilt Sales Executive to 
head an already established institutional selling team. This is a 
position of 'Considerable responsibility which offers scope for 
substantial career advancement. ; Total remuneration .will be 

highly competitive. 

Replies Which will be treated in strictest confidence to 
Box A.5752 r Financial Times, 10, Cannon Street, EC4P 4BY 


yo 


* i * 

1 

COFFEE TRADER 

An International Trading Company planning to expand Its 
commodity operations in London seeks an experienced coffee 
dealer capable of starting a new department. 

The successful candidate will have bad at least five years' 

; l 

I CITY OR BUSINESS job-edHoT nudef 
j lRurodlatel*. FulT-tlma or Mrt.tlme by { 

I Time and T Lae- Business Worta. TeM> { 
nhmw Managing Editor. 01 -6J? 7340 1 

1 or write 50 RuuoU Scuaro. London. ■ 

; WCl j 

experience and preference will be given 10 those fully con- 
versant witli trading in physical coffees. 

; 

Remuneration will be fully competitive and includes company 

i 

. LOANS ADMINISTRATOR, aged ZS-30. 1 

profit sharing scheme plus excellent fringe benefits. 


Please reply in confidence to Box A. 5751. Financial Times. 
10. Cannon Street. EC4P 4BY. 

| 4Q? 1944 for further details. < 


ChaseWanhattan. the third largest US bank, has an impressive record of growth 
fn the UK, and provides a comprehensive range of bankirg and financial services. 

International banking with Chase offers a particularly challenging and nsaarding* 
career.Wte are looking for young and highly ambitious graduates, man or womea with 
exceptional records of up to five years in bankings inance, or accountanQfto join our. . 
intensive trailing programme. Only candidates vvith deariyaboveaverage nurrieracy, 
interactive and organisational skills, coupled with hie determination tosucceed,' 
should applii - 

Durir^ this course, lasting around lV* -2 years, you wl! acquire significart; 
technical and theoretical knowledge combined with an invaluable exposure toTnter- ‘ 
national bsnldnganct credit. - .. .... 

On Successful completion you will become a Lendir^Offiaar — aurentfy earning 
around £ 6 , 500 - Progress is usually rapid, and exclusively performance related, enabling 
you to experience early managerial responsibility and devSdpyourfuli potential. ■ 

This will indube overseas assignments and preference is given to graduates with a 
second language. . 

An attractive startir® salary will be In line with qualifications and experience, 
together with a substantial ran^ of benefits. 

Please write,enclos! ng full details of your qualifications and 
career to date to: Robert Timms. Manager— Personnel Services, 

Chase Manhattan Bank NA,Wwlgate House, Coleman Street, - . 

London EC2. . 


Yachting & Boating Industry 


Deputy 

Managing Director 


required by one of the 
largest Independent 
Companies within the 
- industry with an excellent 
profit record. The Company 
has manufacturing and 
distribution elements with 
a substantial export 
content. 

Applicants will have wide, 
commercial and financial 
experience at Board or 
senior executive level • 
in a manufacturing and 
marketing organisation. 
Salary and benefits in 
keeping with the 
importance of this position. 
Please write giving 
particulars of qualifications 
.and career to the 
Managing Director, Box : . 
A.5748, Financial Times, 

,10, Cannon Street, . 
EC4P4BY . 


BUSINESS SCHOOL IN 1977? 

The Business Graduates Association has arranged two fr** 
sessions for YOU to meet recent graduates of British. American 
and European Business. Schools,. Come and - ask them about 
courses, reaching, finance, admissions, careers and life Jl 
Business School. 

AT - - IMPERIAL COLLEGE, Mechanical Engineer Inc Building. 
Exhibition Road. London, S.WJ. Ifljfl and 1430 Saturday* 
20th November.-. 

Pbone tie 4GA or 0t-930 936 B far mot* Setaitt. tf yon can't com* U 
tend yoo the " Guide to Selected Business Sc booh,- an excellent mf3nn«“» B 
source it onl* £2. SO. - - . - 
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The Financial . .Times' Thursday. November 18 . 1976 . . 


West Midlands • 


- > -*- . • ir- 


Accountant 

As a result Df continued growth iht^riatJ'wratfy. 

Portakabm Limited, Europe‘s foremast manufacturer of 
inst ant accornmpcrationunrtslis seeking to appoint a • 
Systems Accountant to sxjppfement its accbtintmij' • 
rnanageme'nVteariv ' ' Vl - /. r ■ 

, Thisisarwwap^inimei^repoi^ngW^e^dntrbller 
and carries responsibility tar Vie up-dating, development 
arid audtt of current and new. systems and procedures 
associated with bothaccounting and general . “■ - - 

administrative matters for the"P.ortakabir03roup of- . ' ; 
Companies in the UK A We&lerTi Europe .-This wilt - ... 
include the further application erf a computeF.process'og 
facility and the overall con trof ofjt wide range .of duties 
relating io oftice'services. ~ ^.7- •- 

The successful applicant. male’or femate, ; wilf • 

probably be a qualified accountant with experience as 
outlined, or hold O &M experience and qualifications . . ; 
gained in an accounting environtnent. V ^ . . . 

■ The positiqn.tiasedaii thVC.omj»riy'sHeacTDffice. 
and main Production Centre, located near the attractive 
city of Y6rk.-wHFattrati a good salary. Company car 'or 
generous car allowance and entitlement to membership . 
of a nbrncorttributory pension and. life assurance 
schema . _ 

. Written applications; giving full persohitf detail^. : ■ ” • 
experience and present salary, or requests TorAh- "V ■’* 
application form, should be forwarded to: /jS'.v r .. 

Roger Wood, . .;r- - 

Personnel Services Manager, . 

Portakabm Umftad. : I S/Sja'fsI.'Tci Sjfal 

New Lane, Huntington, : ■SMBliilllHMMl 

York Y03 9PT • 

Telephone York (0904} 28960 ' 

' : ijto If contains 

in I Instant accommodation 


t nmnimuifiii mi um EaBuuffuii m m umumuoifttffiatnuii mu tn nm^ 

1 TAXATION SPECIALIST 1 




Chartered Accountants . tflritfpn EC2 1 
£ 9,000 iregs v; ; 1 . v 

A Medium-sized firm of Chartered Accountants with 
offices in the City .and . elsewhere offers : »>p»ien ua l 
partnership -opportatorty to '■& person with -flrsi das*, 
knowledge and experience of corporate- asd personal 
taxation.-' ■ • r - - ■■■..'■ -. ■ ' 

The successful applicant will already be. specialising in 
taxation and. «iH . be able to 'advise parfriens on all 
taxation matters and their effect on companies and 
individuals. Every facility trill be given to d£teloo a 
very extensive knowledge ol t^is subject -and- buHd a 
small hut expert -team - to -assist- the Awf-d varied 
clientele.’ : . ./ • 

The starting salary will- properly reffect-.flfti qualifica- 
tions and experience of the person. 'appelnieS -and lhe 
importance the partners attach -to this r riew apoolatoent. 


me stsrang salary wiu- properly refiechthe qualifica- 
tions and experience of the', person appelniefi -and lhe 
importance, the partners attach to diU'MW.^swl^fipeni. __ 

A detailed curriculum vitae,' which' icQ] bejlreitod in = 
the utmost, confidence, should be sen first 


S the utmost confidence, ahould- be sent ^i£.-the first ’ = 
2 instance to:—. '■■■■■'•. ; = 

I ■^r-d ■■ v M 

1 - avmi 



i * * i ! > Vil 

i Icrii# 
i V»k»l 


InterAd timifed 

_ Cliffords 3nnt-.-. J '/:■ . S- „■ 

'Fetterl*ne' Lohdba’E&A.- lErf. • ' 


CHARTERED ACCOUNTANT 

Public property iflveitiriehtand dtv riopraent gro it pV wiih. grow . 
aisetj of nearly £3thn.; requires a young Chartered Accountant 
for the position oTassfeant group accountant. A competitive 
alary u -offeretj.-aiui ithtre is -a nofi-cDptribiKory pension scheme. 

.'TVYrIteBo)^A!5753,. '''*■• 

Firuncial Times eJL0,^t^nnoB Street, _EC4P 4BT. 


An American based international company, 
engage in the production of 
petrochemicajis wishes to appoint a 
Financial Controller to lead the finance 
function of a U.K. subsidiary, Reporting to 
. the ll.K. Board, 1 the man or woman 
appoiniedwill.be responsible for financial 
and management accounts, planning, 
budgeting, credit and cash management, 
and will controla staff of some ^ 12 people. 
Candldates. ideaily’agec! 35-45. should be 
qualified accountants, preferably 
chartered, with substantial commercial 
experience in the above areas. They should 
have thepresenc^aricf personality to play 
an active part within the company's senior 


management Starting salary is open to 
negotiation, butwillnot be less than £7500. 
Usual other fringe benefits apply - 
including generous re-location expenses. 
The job is situated in 'an attractive part of 
the West Midlands. 

(PA Personne/ Services Ref. AA41 ,5802,'FP) 

The identity of candidates will nof be 
revealed fo our clients without prior 
permission given during a conridennaf 
discussion. Please Send brief career details, 
quoting reference.nq/nber to the address 
below, or write for ah application form, and 
advise us if you have recently made any 
other applications. 


PA Personnel Services 

Hyde Park Howi, bOa Knighi abridge, London SW1\ TIE. Tel: 01-235 b0t>0 Telex: 2“8r+ 


A —©I 6<rvii •‘v.a‘-r.-a' 


Our client, a major angjneering 
company-, with an outstanding 
record. of schieveznent requires 
n Senior Accountant io take on 
a new group role. 

The basic responsibility of the 
new Group Development Account- 
ant veil l be to ensure that accounting 
systems are developed throughout 
the Group to fulfill the manage- 
ment requirements of the corporate 
plan. A great deal of work needs to 
be done to rationalise the differing 
procedures' used in a tmiki-sice 
operation. 

This job requires a high level 
of professional knowledge and 
practical experience of tackling 
similar situations. Candidates 
must be able to demonstrate 


success in designing and imple- 
menting real-tune data based 
a ccoun ring systems in a 
manufacturing environment. 

Candidates (either male or 
female ) most have the ability to 
analyse highly complex require- 
ments and devise appropriate 
solutions. They must also be able 
to communicate with people of 
differing levels of ability to ensure 
that the procedures are actually 
adopted. 

As there is some urgency in 
filling this vacancy candidates are 
asked to either se^J a CV or phone 
for an application farm. At thi*= 
stage all approaches wifi be treated 
in strictest confidence. 


Financial Accountant 

Postal Headquarters 

£ 8 / 89 - £ 10,614 


In this London based post this successful candidate will be responsible 
for the preparation of the financial afcco unts of the Postal Business and 
for advising on ait matters affecting those accounts. The holder of the 
post will have an important interface with the management accounts of 
the business and will also be responsible for overseeing the charging 
arrangements for Government Departments, accounts for overseas 
services and for the supervision of the Postal Headquarters Cashier's 
Office. The holder of the post will control a staff of T50. 

Applicants, who may be either men or women, will normally be aged at 
least 35 and will be Chartered Accountants or Certified Accountants 
with service gained in a professional accounting firm and will preferably 
also possess a Cost and Management Accountant qualification. They 
should have gained extensive experience within professional accounting 
firms in dealing with the accounts of large undertakings and should also 
be able to demonstrate considerable experience of preparing financial 
reports for senior management of a large organisation. 

Starting salary will be within the range quoted. Other conditions are also 
of a high standard and wide career opportunities exist within the PosL 
Office. Please write or telephone (01-432 52931 for an application form 
to Miss H. M. Pritchett. Room 329 Postal Headquarters, St. Martin's- le- 
Grand. London ECTA 1HCL The closing date, by which all applications 
musfbe received, will be 8ih December 19 76. 


The Post Offio 


International 
Group Accountant 


Letraset 


Cambridge Recruitment Consultants 

91 King Street. Cambridge CB1 1LN. 

Tel: 0223 311316. 


; I® _ Letrasel International operates world- 

; ■ wide with overseas sales accounting for over 

! ■ 85 l n of the Group s £25 million turnover. II 
■ has achieved significant international grow Ih 

H and has subsidiary companies operating in 
. I u ell over 20 countries. 

: ■ The position of Group Accountant lakes 

H responsibility for the international financial 
i ■ accounting activities of the Group and 
s I primarily involves the preparation or Lhe 
- ■ ronsoh' dated financial a L'coun Is and 

B- responsibility for Group accounting policies, 

. fl The vital task will be to decide on the 
. B acceptability of information and its 
• B _ contribution to commercial growth rather 
. than simply process data. 

: New Appointments Group 

Personnel Consultants 


rrci 


Candidates, male or female acod : 7 to 
35 and qualified [probably ACAJ. must hax e 
either experience within an international 
company with overseas operating subsidi- 
aries or sliU be working within the profession 
with active involvement in international 
consolidations. A good UK and international 
tax background and knowledge ol Price 
Commission procedures will be particularly 
useful. 

Location is Central London and salon will 
be negotiable tu start around C85UO. 
Relocation assistance given where necessary. 
■Replies should contain sufficient information 
to establish a fit to this appointment as 
application forms will not be issued unless 
significant gaps occur in the GY. Details 
quoting reference G A/ 2 H Io 
G.f. Cassell. Managing Director. NAG fN'pvr 
Appointments) Limited. Personnel & Selection 
Consultants, 5 Park Road. Sittingbourne. Kent, 
MElOlDR. 


FINANCIAL XONTROLLER 
LAGOS £IS,000+ (TAX FREE) 

A majorYranlptarr; shipping an'd forwarding company” urgently 
seek* a qualified Accountant -for xheir-holdlng company m 
. Lagca. from which, the suitable 'candidate will have control, 
of four subsidiary companies and will report directly to the 
Company Chairman; _ A married person is preferred but 
others will be considered. Benefits include free acconf- 
vmodation, car. medical expenses _a'nd annual leave in the U.K. 
Preference will be given to applicants who are free to 
rake up this appointment at an early date. 

Write or telephone in the strictest confidence today. ■ ■ 

R. T. Eves, 

Eves Little Associates 

Jroremaricml Recruitment Specialists 

o>S Box\- I-ane London EC4NI 9DT Tel: (01) 256 SSSl‘2,3 


. Our client, a leading international service company io the oil' 
1 -.'industry is currently seeking -a 

NEWLY QUALIFIED ACCOUNTANT 

Salary c £5^00 

to work in our European Regional Head Office in Central London 
to assist our Tax Manager. The duties will be mainly concerned 
with tax accounting i.e. preparation of branch accounts etc., for 
tax purposes — full training will be given. 

if you are aged 23/77 and have recently qualified as an A C A. or 
1 A.CCA. we should be interested in hearing from you. 

i We offer the usual fringe benefits associated with a major company 
including free life assurance, contributory pension scheme. L.Vj, 
A weeks holiday and season ticket loan scheme. 

Please write, in confidence, giving details of age and qualifications, 
to The Appointments Manager, ref. *44! Mervyn Hughes Advertisin; 
Ltd.. 59 St. Mary Axe. London EC3. Applications will be forwarded 
direct to the client concerned. 


CORPORATE FINANCE 

Chartered Accountant, possibly a graduate, with about two year** 
past-qualifying experience preferably in investigations, required to 
assist in growing Corporate Finance Division o f a City Merchant Bank. 
Write with curriculum vitae to: 

The Personnel Officer 

TOZER STANDARD AND CHARTERED LIMITED 
2S Great Tower Street. London EC3R 5DE 


ACCOUNTANCY APPOINTMENTS 
appear every Thursday 
RATE £11 

per single column centimetre 


AL APPOINTMENTS 


itv 


Our Client a major aiutomotir* ' Thi* job require* e\lend of person#! 
emsineerinjs cotnjant; withap out - -- mA \ characteristics inclnik- 
atapdingmteniatienal track record ' i nitiati vfc adaMtitifty mH mjpmi h-y 

wishes to strenethenits certtral fcreaetirv in meeting M*JhmKiaf apd 

To achieve tiii40f9flrtiveti»' .'..-<»nditions.togeeiertriththBinatnritv 


appointmonf of anew ManaxecTrade tn.cbjw with siteaQans n-fiich require 

Credit qeede to be made ae soon u . ‘ tart mt^diplomuey allied to.fireajness. 

possible- “ TbepcxtttioB'wfllcan>-V-- 

TTwOppoinhneritcallsfbraElvl-.- -' - remuneration pai^ai>e ape^iAlly 
class track record in all branches of . ^^idefflgDedtoaKniWjit 0 pi e ^’ii Mr jitht 
credit management forn large multi- calibrn-Thejob^a open to both aim - 

m»ttfJTBt mnh»ffm- rnrin g ) l *-| nrIing ■■ _ J •; 2Utd WOmen, . • .. 

operation. Experiawe ■sill include use ; - - ■' • 

of n»ae«. methoda, of m^etfeuatumer/-,. Applicatjani #heald be addressed ' 
supplier reoatrch, analysis and fo»-; ; y\ . peraon^Jy to G^fiesrJvin^k lanasing 
cagtir^, contract analysis and . , JJirector at the tifcsfvsa belorc At this- 
negotiati<m.wjsvtiation of etport T ’ . - ; t ” stags all approaches wtll 1» treated in . “ 
ffjunroamtfinsiuwcicefaeifitiesetc: 5 * the slriciert confidence. 


M.Klog Strrtt. Caaibridjte ClBl 11^. 
-Tjcfc (K233US16. V 


A neiria^ 


INTERNATIONAL 
BANKING 
£3,000— £5,000 

A number of xh* raon* pregrtonv* 
Cry Intenurionjl Banks are now 
icJecuvely recruiting, for 1977. 

iweral rtallv' good opporrunirie, hi«e 
(Jie.-eby been created, aiiaed especially 
tt thoie wld> wide experience of 

EU A Or- CURRENCY LOANS 
ACCOUNTING 
DOC. CREDITS 
FOREIGN EXCHANGE 
To arplore these penibilice, i-~ deuS 
Tel* phone Jabs Oshreidon, A.I.B. 

• an 0I-4DS 7711 
DAVID WHITE ASSOCIATES LTD. 


GENERAL 
APPOINTMENTS ! 
are continued to-dav ' 
on the 

following page , 


■ ? sff* -*n able, .tepCTtenced fcuscutK'e or ptoSesvoiud pepan. v"et 

■qmehaw\ouu^ tjo< making the most of your^ potential, perhaps you . 
need a sew approiujrtq v«uy J’. - 

We specialise in xsseaihg ; frref ■ de' , d£ipnyt ' totiiir peopkt toward* 
penonal career :»a&ftcikxjt 1 to take darje of dwir omi futures and to 
make the .rkrL qj .tiwir.Uleats and-'s^p^iaux .to achieve optimum 

i W ^ yn id asmfisianrinl re^-ayde : . \ r . 


come and ®**t OJMWW^piofesniraiGaretrAdviacfxojnfkienualljv 


menl ftofiramiheicouid do faryau.TVfr phqgfr nrsM i^. ~ - - 
. — . fiiidRmK ■ 


' “ 'T“ • ;• .MOMnunim '■ 

CoDsiituabrin Executive Evafamiicm and Can# Ad v*nctnneat 


1 1 ® Rw de Bari 75£>0B,'KidK^S^-^LfiO ' 


ASSISTANT TREASURER 

■ Wc^ire' an international mercfianiing. corporation seeking an 
Ast.rs.isnt- Treasurer. The successful- candidate, who will report 
*» the Treasurer, will be either a merehaht banker or qualified 

accountant. 

The'-TreasorerV Department's responsibilities include sterling 
and foreign exchange management, credit control and cash fore- 
• easting. • 

TWs is art. bteresting and progressive position . which requires 
«in. -in depth -knowledge of Foreign Exchange and offers an 
.excellent opportunity to gain experience in corporate finance. 
Attractive .salary, and substantial additional benefits, 
i Apply in confidence with det alk at coreer to -dote to: 

The Secretary 

' Amalgamated Metal Corporation Limited 
2 Metal Exchange Buildings 
London EC3V 1LD 


Leasing 

Executive 

V-dla,'d Mor'agu '-o Hxuleo'. a 
r*r.c>er o: the Midland Bank G*cjd >: w%-g 
to opocin: ar, executive x- join its ' bi? ticke 1 ." 
r-.orsgsmem teem based ir ; L&ndor. 

T is cutces-iul ippioa-.* v c? :: ; *:.= 
sre .p 23-35 and will have obtanvi a 
prc:ess ; pna! qualification -r.'Ia-.'d:' 
jec ;ouT.;ancy. cr a busu.efi cac e'». 

Tr.-? "b : q Ticker" me nane :«?, it 
r?:p j-,ribif for regoiiarinj fi: je :cec.j! :-rd 
ieasina cor.nacTS anc niar.»c.r:;i 
irver.meru and applicant: - re u ! c. ?, 

have oo!a : ned experience c.; rh-f-se - :’:s 

Laas.ng industry. Sankino. or i.terrhir.: 

Ba-vr.g. 

Tne coxr-encir.c saia-/ ri^o‘-5b : e. 
o'Acendent upon exDer.er.ce. gr.d certef.r. 
oenefr.s «re availabii. 

P ease vv'i;? gK-np d-'-i to: 

Mr. A. Ravenscroft. Director. 

Midland Montagu Leasing Limited, 

Gillett House. SS Basinghall Street, 
LONDON EC2V5DN. 

Midlami Montagu 
w Leasing Limited 


TREASURY 

ADVISOR 


Due to interna! promotion o-jr European HeediTJ artery 
Group in London has a vacsncyin a division of ns Treasury 
Department. 

The person we se?« will be imesrned '.'.'fh anal-. ;-inq and 
implementing financing prog r ams lor our *ub-idia'v 
companies and for a wide range of investment r-roie? ; j. The 
position entail > regular coni set with senior Company 
managemen! and the financial community. 

The individual we are looking for will hold an M.E A., and 
have had 2 Io 4 yfars' evpenc-nce in irdusuv or bani.irg. 

He.’Shs must have an acseniv-: pe»sonalu». he a self -.'.tarter, 
and be able to contribute in a meaningful way to a veung 
and dynamic deparimem in the Companv. 

The base salarv .vill match the calibre ol il «2 indi. idual ■/. e 
seek. 

Please apply in the first ir.st3r.es to: 

Clare Hill I r T ti r'- 

GULF OIL COMPANY 
EASTERN HEMISPHERE *■■■?) 

Gulf House. 2 Portman Street lOUIJJ ijj 

London W1H0AN 
Telephone: 01-493 8040 


GENERAL MANAGER 

Age 55-40 {Early Rwirer) 

NIGERIAN INSURANCE COMPANY 

up to £10,000 p.a. 

Pius House, Car, etc- 

Three-year contract to take over the Administration of a small, 
profitably company with rapidly expanding fire, accident, motor 
and marine account. Experience required at senior level in 
insurance company administration and management with ability 
to lead and train others. 

Apply »n ro-Kt Eonfiltnci tv : 

A. I*. Moore AC II. g'* «*~w >*iCb jQV 

7 Wine Office Court, 

London EC-fA 3BT, DfcUTl. 

Telephone; 01-353 1838. M* uwm 


ASSISTANT GENERAL MANAGER 

IPRLVTtXG) 

George Pulinan ami Suns of Blotchley. P,u*:ks. .<re seokin? 
applicanii for the nv.v post of assistant general manager. Th** 
duties will include Liking complete eharqp under the general 
manager for lhe works operations which include colour studio, 
litho pliitemaking, heatset web and sheet offset printing, 
magazine binding and despatch, production scheduling ami 
supporting and ancillary services, -The successful applicant 
will have a proven record in the efficient organisation and 
control of similar facilities, will be accustomed to high 
standards of quality in both colour and monochrome work and 
be experienced in ‘current management accounting systems. 
Preferred aces 35-45. The salary is negotiable and ,i company 
ear and other bpnefHs-arc provided. Appointment to the Hoard 
may bo expected to follow. 

.Ipplictilu’KS xhnuld tic ndiircrs’Cri ir>: 

H.U. RoxJRR. 

t'MTLD PRINTING SERVICE*. 

23-2“ Tudor Streci, 

London EH «> R 
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GENERAL APPOINTMENTS 


U.K. ECONOMIC INDICATORS 


^ ..rr 


.1876 ; ‘ - > ;»75 l 


Commercial 
Loan Officers 

International Banking 


SECURITY PACIFIC. a nuiorjin-utli orientalci.1 inter- 
rialiumtl bank, requires brichl.nearesbive l«ndi»s olfiuer 
c^iul i'J.iles for ils linik'd Kmsdom Division. 

Responsibilities will include credit control and analvsis. 
new luiin development and marketing. The Bank offers a full 
range of services to its euNlomers Lhroiighout lire world, both 
Irani Us London based European headquarters and branches 
on lire Continent. 

These challenging assignments offer a nuillfplirity of 
opportunilies for lung range careers in international finance. 

Applicant? should hold a degree or a prolessiona! 
q'lalifica lion, and BiL*ine>s School training would be an 
advantage. Salaries will be commensurate with qualifications 
and experience jnd w coffer a lull range of 
attractive fringe l«:netils. 

Career details should be sent lo> 

The Fersomie! Manager. Security Pacific 
National Bank.- Finch Lane. London. 

CC3V&PX. 


ASSISTANT TO BUYER 


Manchester based International Industrial Company, cur- 
rently extending its trading activities wish to appoint an 
Assistant to the Main Buyer. 

Applicants must be experienced International Traders, used 
to dealing in most areas of Industrial Trades and^ Com- 
modities and capable of negotiating Buying and Selling 
■ Contracts. 

Salary commensurate with experience, excellent opportunity 
and future prospects. Write giving full details in the strictest 
confidence to: 

'll'ri/c Box A 57 -44. Financial Tunes 
10 Cannon Street. EC.4P 4BY 


CONTRACTS AND TENDERS 


UNITED ARAB EMIRATES 


International Tender No. MH/ t 51/76 to 
import and equip Ministry of Health projects 
in UAE with equipment and other medical 
requirements 


POST BOX 1.505 
Dl'BAI/l’AE 


rmt later than 10.00 am Saturday January 
122 nd, 1077 the closing dale, addressed to: 


(TENDERS COMMITTEE) 
MINISTRY OF FINANCE 
AND INDUSTRY 

DUBAI, TENDER No. MH/51D/76 


Signed by 
Deputy Minister 


CORPORATION LOANS 


Peterborough City Council Bonds 

A minimum of £10,000 14% 

minimum of £i,000 I3H 


A minimum of £i,000 


2-3 years 

City Treasurer. Town Hall. Peterborough PEI IHQ 
Telephone: 0733 63M1 ext. 316 


Investment Banking 


General ■ Oct. Sept- 

Unemployment C 000 s) ......... U 377 J 1,456.4 

Unfilled -vacancies COOOs) "139.8 * 141.7 

Currency reserves (Sbn.) 4.703 5.156 

Basic materials (1970=100) ... 327.ip 314.1 
Hanfrd.' prods. (1970=100)... 229.5p 2265 

Bank Advances (£bn.) 15.493 15503 

Retail prices (1974=100) ... 163.5 1605 


Aug. 
15015 
ISM 
, 5.029 
304.0 
*223.4 
15.100 
1585 


Oct 

1065.4 

132.0 
5.710 
2522 

197.0 
14132 

142.5 


Sept 

U2491 

143.4 

.5-859 

243^ 
■ 1949 
13.782 
1405 


1st December 1976 


Hill Samuel & Co. Limited wish to appoint an executive 
to assist in the continued expansion of their corporate finance 
activities both La the United Kingdom and overseas. 

The successful applicant will be under 30 and will be 
professionally qualified in accountancy Or law. Or will be a 
business graduate. Fluency in French or Ge rman would be 
advantageous. 

Please send full career derails to:— » 


Sept Aug. July Sept. Aug. 
Wage rates (July 1972=100) 217.4 217.3 217.2 1845 1843 

HP debt (£m.)E 2,465 2^30 2,386 2,257 2&9 

Retail sales vai. (1971=100)... 206.4 2043 1994 179.2 175-8 


Aug. July June Aag. July 

Terms of trade (1970=100) :.. 605 795 795 81.9 S 2 .tt_ 

industrial output (1970=100) 100.8 10L8 100-2 98.9 100.9 


lie Financial .Times -proposes to publish a survey 
on Iceland, on ja day of particular significance to 
both Great Britain and Iceland— 5 1st December — 
the last day of the Fishing Agreement between: 
the two countries: : .■'■“.■V.; .. .' 


R. C. G. Gardner 
Personnel Manager 
Hill S am uel & Co> Limited 
100 Wood Street 
London EC 2 P 2 AJ 


Trade and Industry- 
Steel, weekly average ("000 
tonnes) ....... 


' Jan.- • . ' ’ &acU- j 

Oct Sept ‘ Oct. Oct . Octi 


During recent weeks the Financial. Tiines has paid: 
particular attention to Iceland in its news reports 

r . ._1 LJ.'.nCnO' Ifc eimfifiMIIM 


and editorial arfides. Indicating Its significance 
for Britain, the EEC and the rest of the world. 


457.7 426.0 428.6 403.0 588 a 


SCAFFOLDING 


I .National Scaffolding Company opening 
in tbe 


COMPANY 

NOTICES 


FAR EAST 

(Eflglisa speaking area- early next 
rear- requln? a 

DEPOT MANAGING 
DIRECTOR 


Applicants should have experience in 
a similar capacity in the Coned 
Kingdom with a proven record. 
Excellent salary 'above United 
Kingdom', bonuses, subsistence and 
accommodation and paid UK leave 
snnuaJly. 

Please reply in the first instance to: 
Walter Judd Limited. Ref. N5762 (In- 
corporated Practitioner* In Advertis- 
ing), la Bm Luc, London EC4M 9EJ. 
ana indtcaie rfic names of any Com- 
oames to wborn you do not wish your 
■reply io be senu If ibis lisr tndndcs 
the Company Involved, sour appllca- 

:loo will be destroyed. 


APPOINTMENTS 

WANTED 


NORTH 

SWITZERLAND 


UNILEVER LIMITED 

NOTICE IS HEREBY GIVEN that 
REGISTRATION OF TRANSFERS O' 
ORDINARY SHARES In ate Company 
will be suspended tor one dav only 
on the 3rd December. 1976. tor ore- 
paration of oivioeno warrants payable 
on the 17th December. 197B. Tran*, 
ters cl Ordinary Shares looped after 
me close or business on the 2nd Dec- 
ember.. 1976. will be registered cv 
altiocnd. 

BY ORDER OF THE BOARD. 

J. D. KE1R. 

Secretary. 

Fort Sunlight. 

Wlrrai. 

M e rseyside. . 

17th November 1976. 

N.B. In accordance with the current 
procedure ol The Stock Exchange. 
London, the 2 Sp Ordinary Shares >n 
Unilever Limited will be quoted ex 
dividend on the 29th November. 1976. 

American Shares each representing 
lour 25p Ordinary Shares In 
Ualfcver Limited 

The arrangements between Irving 
Trust Company ilrvingi and the Com- 
pany lor the Issue bv Irving In New 
York of Depositary Receipts tor 
American Shares against the oCPOSlt 
with Irving In Lonoon of 25p Ordinary 
Snare* In Unilever Limited provide 
that acceptance of ex atmoend shares 
tendered to Irving in London for 
deposit on or before th* record date 
flvea by Irving in New York for pay- 
ment of a dividend on the American 
Snare* shall be deferred until after 
such record date. 

The record date fixed for the 
Interim dividend for 1976 on the 
American Shares u 2nd December. 
1976. 


Imports fob t£bn.) 

Esporte fob (fbo ) 

Visible tjade balance (£bn.)... 

Cars (’OOOsl* 

Commercial vehicles I'OOOs) - 
Houses completed ( *000s ) !T ... 

Bricks (millions) M 

Cement, weekly average (’000 

tonnes)* 

TV sets COOOs) tt .... 

Radios, radiograms (’OOOs)tiii 


Jan.- 

SepL Aug. Sept. 

2.505 ' 2.332 2.244 

2.140 • 2X39 1552 

0565 -0593 -0.291 
100 80 111 
295 265 30.7 

28.5 24.0 25.8 

485 414 456 


JaiL-. 
Sept. Sept: 


1.792 *. L779 
1.582 1527 
-0510-0538 
120 io7i 
Sl.l 325 
285 : 24.9 
453 410 


While fishing and its related industries remain the 
core of the Icelandic jeonomy, other industries are 
growing in size, and importance. These, together 
with the economic and-political issues arc covered 
by the various topics too this survey, headed .as', 
follows: 


314 - 301 311 331 327 

279 “ " 169 194 237 . . 506 

343 235 2985 372 -380 


Man-made fibres (m. kgs.)* 
Furniture {1970=100)t** ... 
Petroleum (in. tonneslh 

Hosiery (1970=100)** 
Electric cookers COOOsl ... 
Washing machines (’OOOs)t -- 


Jan.- Jan. 

Aug.' July Aug. . Aug. _ Aug. 
4352. 46.72 5057 40.77 45.71 
149 146 151 150 - 153 


I: General Introduction - 
Covering the severe economic and social problems 
the coalition Government is now facing, in what it 
is hoped -will be a period of greater stability. 

2. The Economy 

Dealing with Iceland’s economic recovery and 
improvement in trade. 

3. Foreign Policy 

Covering relations with Britain and NATO and 


5560 5.715 6562 ' 5.015 6.600 


the effect of Soviet influence in the North East 
Atlantic. " ' 


Raw cotton, weekly average 

COOO tonnes)? 

En si nee ring orders on band 

(1970 = 100)** 

Raw wools (m. kilos) § .J 

Machine tools (im.)t 


99 

95 

96-25 

98 

95-6 

65.9 

635 

75.0 

595 

74.0 

51.8 

485 

715 

515 

835 



Jan.- 


Jan.- 

July 

June 

July 

July:. 

July 

2.19 

L91 

2.31 

2 . 66 ; 

2.14 

89 

89 

92.1 

109 

117 

8.7 

' 95 

10.0 

95 

95 

28.0 

275 

305 

26JL 

'265 

1876 


1975 

- : . ' 


4. Fishing 

The structure and prospects of the fishing industry 1 ; 
the core of Die Icelandic economy. - 


5 . Industry ... 

The alternatives to the fishing industry, covering 
the exploitation of untapped hydro -.electric 
reserves, and investment in energy-consuming 
manufacturing, are evaluated. 

IB: Geothermal Resources 

The research and. rexploitation of geothermal 

power as an alternate resource. • _ ' 

7.: Tourism 


Ex c cut! to, 40s. sraduai*. Experienced i 
sales, production, personnel. Industrial }' 


ADKAM TIN B6RHAO 
flncornorateo in Malaysia) 


engineering and manaKgment in 
engineering and paper lodusples, also 
management consul tins. 

English nation all tr. some French and 
German spoken, has Swiss contacts, 
seeks interesting purirlon in North 
Switzerland. Box A. 3747. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


The Transier Books wll be CLOSED 
from lOtn to 13th December, 1976. both 
u.tes inclusive. 


RANSOMES St MS A JEFFERIES. 
LIMITED 


3rd qtr. 2ad qtr. 3rd qtr. 2nd qtr. Year 
Consumer spending (£bn. . -- . 

1970 values) 8560g 8.789 8.729 8539 35.413 

Motor trade turnover (1972= . 

100) 177 - -.176 151 148 ^ 


The possibility of- cautious development of tourism 
as an additional source of foreign income. .. 


The Ministry of Finance and Industry invites 
the specialised firms and companies to tender 
for the above mentioned items. 

Tender documents can be obtained from the 
Ministry of Finance and Industry (Purchasing 
Department), Abu Dhabi and Dubai during 
working hours, against non-refundable pay- 
ment cf DHS. 3000/- (DHS. Three thousand 
only). 

The initial deposit in the form - of Bank 
Guarantee for not less than 50% of the total 
value of tender, valid for 90 days from the 
closing dale must accompany the tender. 

The tenderer awarded with this tender or a 
part of it. must present a final deposit for 
10% of the total value of items awarded to 
him in the form of unconditional Bank 
Guarantee issued by one of the operating 
Banks in UAE. valid until the last specified 
date for importing the same. 

Tenders either to be pul in the prepared box. 
in the Ministry of Finance and Industry, Dubai 
or sent bv registered mail to: 


SEEKS POSITION MIDDLE 
EAST ARAB COUNTRIS 
HinJ working Swrss Female, divorced, 
no icuchmenn, many year* say* con- 


1 NOTICE IS HEREBY GIVEN that the 
TRANSrEA HEGlSiER ter the DEBEN- 
TURE S.OCK will be CLOSED from tbe 
T7lh December (o the 24 Lh December. 
1976. bath oats Incitaive. lor tbe ore- 
paration ol Interest warrants. 

By Oreer a I Die BoanJ. 

L. W. BRYANT. Secretary. j 
Nation Work*. Ipswtcb. 


’ 2nd qtr. 1st qtr. 2nd qtr. 1st qtr. Year.; 
Building and civil engineering • 7 

(£bn.)c /. 3.163g 3.014 .2512 . 2544 1L610 


TONGKAH HARBOUR TIN DREDGING 
• BERHAO 

•Incorporated in Malaysia) 


lecurivoly in E* 7 pt. Tunisia, Uruguay. |‘ from he iOUi*^ , T3th 0 D«emt»ir.397% 0 ^W 


Argentina. England. Libya. 

French mothar-congue. individaal redac- 
tion; English. German, knowledge of 
other languages. Quick grasp of prob- 
lems. Seeks permanent work situation 


oate* Inclusive. 


RIO TTNTO-ZINC CORPORATION 
LIMITED • 


k Production, t Deliveries. 2 Net ; 5 alesVi Consumptunt ** Seasonally 
adjusted, tf All manufacturing industries. U Excluding, car radios, 
tl Deliveries, UJL made and imported sets, d Prices, f intluifi-pg 
cooker griller toasters, c Value of output .1 United Kingdom not 
seasonally adjusted, g First preliminary e^imate. p Provisional 
figures, fa Deliveries of petroleum products, for inland consumptloir 


The proposed publication date for this survey te 
Wednesday, 1st December 1976 ■ For full detaife' 
of the synops 14 advertising rates and copy date-Mr 
contact Suzanne Ralph— 01-248 8000, ext 201. ;% 5 

I Il 4 \NCIALTIME 5 T,‘ 

EUROPE'S BUSINESS NEWSPAPER : 


Tbe- contest nod publication dates of surveys In tbe Financial Tiines 
ar^ subject to. change at the discretion of tbe Editor 


m capitalise on h«r experience and | T 

ability. Free w travel. Available | 3 S '* B ^ 


Bearer tor • 
rence Shares 


immediately. Willing to work long , NOTICE IS HBIU&f~~GIVgN that a 
hour*. ifllritKun ol i.7Sp per Share will be pale 

Boa PS 356V20 to PublkHas. -on 4th January 1977. In respect of the 
mol Launnite. Switzerland. half-year end ng 3Tst uecembor 1976 on 

ID04 uunnne, awioenanu. I the Issued 3.51i "B" Cumulative Prefer- 

I ence Snares ol £1 each. . . 

Under the Imputation tax system in 
force In the United Kingdom, this dhrl- 
m. i-.i-rnrnnrLfci in i dend will be payable without deductiofi 

PA TO ENTREPRENEUR/ iq| United Kinaoom tax and tor Snare- 
rOMP&KIY CHAIRMAN ! holders resident In the United Kingdom. 
LUMrANT V-flAlHto Art , M(Ty M ^ u-mu equal to Hurry -five 

27-year-old Qualified lawyer, fluent In I sJxiy-fiftns of the dividend (equivalent to 
French and German, currently em- i 3S per cent, of ihe u>ui of dividend and 
nin**H with ^rnuicifinn i neaotfatian i I •** crtdlti- Where a double lax agreement 
oioved with acquisition / negotiation | i oro ,| dc5 Shareholders resident aJUide 

taxation I Investment management i ;hq United Kingdom will obtain a tax 


ENTERTAINMENT GUIDE 


PA TO ENTREPRENEUR/ 
COMPANY CHAIRMAN 


oioved with acquisition / negotiation I 
taxation I Investment management 


ekoertlse. seeks demanding rale in I! credit, against which some United Kingdom 


*upo ort of dynamic Bus. ness devefeper. 
Location unimportant. Write Box 
A.5TSS, Financial Times. -10, Cannon 
Street. EC«P 48 Y. 


I tax may fail lo be offset. 

Payment of this dividend will be made 
In the case of holders al Share Warrants 


to Bearer alter presentation, in accordance 
with the Exchange Control AcL T947. of 
< Coupon No. 29 at any of the under- 
t mentioned orrtces:— 

The Rio Tlnto-Zlnc Corporation Limited. 
{Registered CUtfcei. 

6 St. Jamas'* Square. London. 

SWIY 4LD. 

The Rio Tinto-Hnc Corporation Lhnited. 

(Transfer Oncol 

Central Registration Limited. 

1 Rcdcfltr Street Bristol BSf 6NT: 

Banoue Rothschild. , 

2t me LaBHte. 7SOD9 Par:* France. 
Banoue Bruxelles Lambert S.A. 

2 rue de la Regonce. iaoo Brussels. 
Belgium. 

Saciete Gcnerale de Banoue 

3 Montagne du Parc. 1000 Brussels. 
Belgium. 

Banque Generaie du Luxembourg S.A. 

I 14 rue Aidring er. Luxembourg. 

Barque Lambert— Luxembourg S t. 

1 1 Boulevard Grande- DuehcsK Cnarlottc 
Luxembourg. 

Soclcie de Banoue Suisse. 
ch 4002 Basle. Sw.oerland 
Union Bank of Switzerland 
Bahnhofstrasse 45. CH B021, Zurich. 
Switzerland. 

Credit Suisse. - . 

Paradepiatz 8. CH 8021. Zurich. 
Switzerland. 

Couoons. which must be (bled on 


VERSATILE YOUNG Company Secretary.' 
Solicitor with senior Personnel and 
Administration experience In major 
U.K. Group seeks opportunity for 
further progression. Write Bov A.57S6. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


CHARTERED ACCOUNTANT. 47. seek* 
part-time posi lion 1 or 2 day* per 
wes London Area. Write Box A S7S7. 
Financial Times. 10. Cannon Street. 
EC4P 4BY. 


PUBLIC NOTICES 


BOURNEMOUTH CORPORATION BILLS 
£900.000 Bills issued 17.11.76. matur- 
*rg 16.2 .77 at 14 13-64 Ort %. Applica- 
tions totalled £9m. Bills outstanding 
£900,000. 


STRATHCLYDE REGIONAL COUNCIL 


£6.000 000 Bills Issued 17.11.76. I joecfal forms, which can be obtained on 

TLtfM ." 0 ..! 1 1 or ift4r Mond ty =2nC November 197S. at 

• r a vi~ s totalled £6Sm. Bills outstanding . lnt of the above olOees. may bu deposited 
“4m. | on or after Monday stn December 1976. 

-• . Coupons presented for payment In tfte 

TAM ESI DE METROPOLITAN BOROUGH ,,VE CLEAR 

CQUNCW ‘ Oats for examination. 


£2.000.000 Bills offered 1211.76 tor fh . 
payment 17.1t 76 due 162.77 at l4*ix“i. il 

Applications totalled E2«m. £2m. Bills adop.ed on - Dth Ma y 1970. WffvKto", N 


Shareholders s'rouid note that under 


made tor the torfelniro of the above dlvl- 
j dend If not claimed wltnin 12 years from 
■22nd September 1976. 


(Christmas (Sifts 


D. A. SIR EAT F 

• Secretary. 

6 SI. James's Sooare. 

London SWIY 4LD 
IBth November. 1976. 


SCOTCH SMOKED SALMON 

<1 lb side £8.90 

2 lb side £9.75 

21 lb >ide - £10.70 

Gift Pack with Knife 70p Extra 
Sliced Sides £150 Extra 

1 lb Long Sliced Smoked 

Salmon £9.60 

SMOKED TROUT EELS AND 
MACKEREL 

4 X 5 ez Smoked Trout £3.00 

2 x 12 oc Smoked Mackerel .. £2.20 
2) lb Whole Smoked Eel — ... £4.90 

POST PAID IN U.K. 

CASH WITH ORDER 
ORDER EARLY FOR CHRISTMAS 
}. ft M. Shearer LtdL. 

8 Vietarii Street. Aberdeen, 

. AB9 IFL. Tel.: 0224 28206. 


CLASSIFIED ADVERTISEMENT RATES 

Industrial & Biis.ii>*??? Piviuises 

c 

per line 350 

£ 

aiiiyZe column cm 11.00 

Busjncosc? for Sale/Wonled 

per line 350 

single column ens 11.00 

Kostdential Property 

pt-rlijic 1.00 

single column cm 7.00 i 

Appointmcnis 

JBunnrs? & ln\» ; ?iment Opportunities, 

pm-irne 350 

single column cm 11.00 * 

Corpuration Loan?. Plant i Maehincr;. 
Production Capacity 

Eiiurjunn. Minors. Cunll Jits Jfc 

per line 4 00 

single column cm 13.00 f 

, i>ndtTs. IVrknndl. flardsnm^ 

per line 3.00 

siupie criUtniR on 10.00 : 

Hdlris & Tiavi.*! 

per Cine 2.75 

single column cm S.00 j 

BlJ0k Pul'ilhliei'5 

zntgle column enz 6.00 

Premium (insitiuiv. aiailahle 

* 

£1.00 ppr sm=lc column cm exira 1 

(Minimum size 4l> column cm>) 


i 

for further details write to: 
Classified Advertisement Manager 

1 

Financial Times. 

10 Cannon Street. EC4F4BY . . 





amt— £■« 
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BY C. P. SNOW 


Fiwtnr<Tit< In Ttnw>. w„ yorHiig ~ hii*V- dbnrfnated fc y of things, and everyone within sible by everyone In Trinity. It ‘ 

John Colville. Collins. £4 $5 infest Bevihj»ns .egocentric as as tety nice indeed, -the was thought sensible by Colville. 
& pages ' Churchill hut W as .devoted nearer the centre of things (in He wrote a Minute tO'Churchill 

”"«* as strong. So. somehow we his early years Chamberlain, recommending it . 

, : This column to-day isn’t so clambered bur way through that later and wholeheartedly. However, it was not thought 

'a 5. much a review of Sir -John war, inspire of all mistakes, far Churchill) the nicer- Hui he sensible by Brendan Bracken- 
'•^' Colville’s book aaan - expression. more satisfactorily than a does, though in the least. savage who extracted the Minute from 



. . --- things have passed, ana so may used to hear praise, 

long enough, and will make this." ■ . tones, of the supreme wisdom of concocted a plan.. .The- plan 

,: «t\ mothers, aa' it did me, laugh out ColvRfe sirds ^Private Secre- Morton.- Now the figure becomes depended on two elements, first 

'‘Hr*. loud - Subjectively, though, it tarv of Qrurehiirs not to begin a good deal clearer. that Lindemann was detested 



... *• caused by . the most nonour- clever (though curiously *««.»«= , - - -- - it - — - 

, : ' u Wu at n “ S^^Hyhrue-^-^thW one a bie reasons. One was that from any modern intellectual ten- “ ntrue - • Col viUe probably didn t 
iS5 . B !!SI!^»Sf«S! : ' 0BWBa was-^iehmned to see dency whatsoever). They were 5TS lW ^ t ^ t « be m,ght 

' j. t «£. Tactive service, and so had spells gay (not to degrade that excel- Jf ve added - T> t t ^ tatl ° n a ^P a . rt ’ 

Jr. (.common, at vanons Phase* of „ fiehtar oHot' although he lent word) *Ihev were hick- **>e great scientists of Trinity 

biUZSL* h£ % Sn£SS"S- was u£ spiriteT-Andtoeyc?u]dlS ^tbere were plenty of Nobel 

•worries, but- not because of hfc . %,•■■»& «Hh nnntau* n™. rt. -P™. 



‘Jodc*. Colville: life’s little ironies 


'S'- “ Dl 7n U U U ^r c ,* JobMd had: to be fitted with remarkably amusing. Here Cbl- 

RS frKS.rawasaas: is 

XeefrnS fairly friwmtiy^in termination, about a' year before witty, but not really humorous, {g**” 8 ^ good €no “ 8h {or 
.he nights before last ’war. ChuntoiU left £fflce for the last Undsmun. was alsowitty, to a ^ revealed- his plan to 
.... ay ..between 1836 and 1939. ame- Calville had beraseconded darker vein. ■ Bracken was a &e sage ? R. M. ButteT (a 

•’ >pond the nresent - from.the Foreign Office, bad dazzling story-teller. Colville on " 

: The first period*, returned to ' several Jours, of diplomatic duty the evidence, of this book was War Office), obtained approval, fessor ^efast^and 7 st!fied F bv 

oind, nagging and threatening, when Churchill was in oppose- really funny, 10 a style for ^ get off ior Cambridge. Cob emotion lave wav* SUfied by 
vhen 1 read David PryceJonre tiom and was finally offered the which I - have been searching vUJe writes--- ^ e - ’ e ay - 

ife of Unity Mitford. That was Headship . of . Chancery in unsuccessfully % f or a comparison. p_™ Minister was. I 

,- oo depressing to shrug off. How Washington. . quite deadpan, though It to j^ Winstanley unlikely to 

ohg can any society stagger on - u iriie "had been. hble to accept luteins an element of that- It - 1 

ritb a fraction of it hellbent on he wouia probably have retired involves the humour of 

ommitting collective suicide? a year ago from 'one of the top unspoken words, though his 

• • .Ve- have such fractions' now: posts in the service: which, like of language Is sharp. It 

;'-5efore the. war there.-, were any official he would have liked often depends .on- the humoor of 

.V others;, most . conspieiously in an But by the time of this tte situation. Perhaps one 
af£ -.society or its affiliates in 0 jj er Churchill -"was very old example will give some idea, 
he' lumpen -aristocracy. When a^d 'couldn’t ■’ beif->fresh faces In August, 1940, the Master 
ou can t rely on such fraction, around him. With unpretentious of Trinity, Sir J. J. Thomson, 

. s that fine stol wart man, -the chivalry. Colville delayed taking one of the greatest of English 
: "' 1 ' ®“lttary Attache in up ^ anpointment, and in the physicists, died at an advanced 

Lee, used tb say, eTH j ^ had to be'giywi to another, age but unexpectedly. . 'The 
°“ bad ^ e f ter fasten your seat- Colville beSme'i Merchant Mastership of Trinity is a Crown 
cits. There were, and are, too hanker " . V‘ . (that Is the Prime Minister's) 

lany historical parallels. .... onoxcr. y ■ appointment It is customary to 

Tt is here that Colville’s book He must have .been the most (hese circumstances to ask^the 
... omes like a shot In the arm. It sympathetic private secretary College’s view. Colville who 

. . 1 a reminder that things are not any, man ever had-. He not only was ^ ^ member of the Col- 

lways as bad as they seem, and admired Churchill,, but. what i ege> WM sent to inquire. He 

Hat the worst doesn’t always was much rarer, -Jowl him. was t0 | d professor G. M. 

appen. Yes, there was a lumpen- No-one has written' about him so Trevelvan, whwn the College 

ristocracy, frivolous, and in affectionately. .. Which is a would ‘have liked , wouldn’t • con- 

,art worse than that. But there refreshing ! change^ especially aider the job: and so it would 


them. In a body they left for 
Grange Road were Professor 
Trevelyan lived. On bended 
knee they begged him to save 
the . College. Would he not 
sacrifice . his own scholarly 
tranquillity to stave off the 
.threat of a disaster such as 
Trinity had never suffered to 
all its long history? The Pro- 


accept the College's recom- 
mendation. Should the Fellows 
be unable themselves to pro- 
pose a. suitable candidate, Mr. 
Churchill bad one to mind. I 
made every effort to look grave 
and to imply, by my words and 
my demeanour, that as a loyal 
son of Trinity I was distraught 
by the message I brought: 
Winstanley blanched. Was it 
he asked, somebody very close' 
to the Prime - Minister — a 
member of his entourage? I 
hesitated before indicating that 
I could answer no questions. 
The College most draw their 
own conclusions and decide. 

As soon as I had gone, 
Winstanley summoned the 
Governing Body. They coh- 


I was thus able to submit a 
hew memorandum to the Prime 
Minister, approved by Brendan 
Bracken, stating that > the 
Fellows of Trinity would dike 
Professor George Trevelyan as 
their new Master. Mr. 
Churchill, who had no idea at 
all of what had been going on, 
expressed delight. Was not the 
professor an Old Harrovian, 
whose literary style was above 
reproach and who, even if he 
bad lapsed from grace by en- 
dorsing Macaulay's pernicious 
opinions about Marlborougb, 
was nevertheless an expert 
historian of Mr. Churchill’s 
own favourite period, the reign 
of Queen Anne? An 
enthusiastic letter of offer 
went from 10 Downing Street 
and Trevelyan accepted in no 
less felicitous terms.” 


Mr. Normans bank 


BY CHARLES GOODHART 


enough. 


Norman’s lengthy chapters on international 


tJoWb Af p I * Itifrt 1 GAA guvu B> u * It was iiuiuious icu^uij uuajHFia vu aiilca uauwuaa 

,? ■ * k c°cSl£ “nJSrirtJi admittedly in concert relations— which chapters did 

Tint with the conventional wisdom of not continuously succeed in hold- 

«SmSr 1 LnMwSi T tt* da - v - that a return to Gold ing my interest— and a compara- 

m maSt taply a retain to the pre- lively full account of Norman’s 

dS L H 1, ap P endlXM war parity or 4.86. Subsequently, (and the Bank’s) structural 

w pages.) after 1931, operations to the gilt activities in encouraging, in- 

Despite bis book's title. The marfcet came about, dustrial rationalisation and as 

Bonk of England: 1891-1944, Pro- “ not as the result of any "the curator of financal organisa- 

debate on high policy but as tion.” Sayers does not seek to 
the instinctive reaction of a lhe effects of the Bank s 

Bapk. happening to be gaining actions on the economy in. any 
to technical competence, to un- great detail. This would have 
welcome developments. . . . f**l u,r f. d , to adopt a 
The nebulous state of policy theoretical basis wherewith to 
must be ascribed partly to ,nnlte that assessment, as Fned- 
absence of any leadenship man and Schwartz did in their 
from tiie top. Interna! morns Monetary History of the Lnxled 
tary poiicv bad never been States. 

Norman’s forte . " Sayers consciously eschewed 

this, and noted, correctly, that 
2?*l.r the book is therefore not a 


eluded, as he had, that it could That is pure Colville. Anyone 

. _ . . only _ be the dreaded suffering from depression will 

*as another : aristocracy acting as" after the discreet. and postumons he better to leave toe Master- Lindemann whom the Prime feel a lot better and certainly 

arrioticatiy and gallantly as malice of the ineffable Sir Des- ship in abeyance for toe rest of Minister had in mind. Mass more joyous if he reads this 

per, of whom Colville himself mond Morton. Colville has all the the War. This was thought sen- horror and hysteria seized book, 

as a good example and virtues of (be" privileged and 
hurchili the tospirer. Just as some of Lie defects: one being 
tere was a tough and patriotic to embracu the established order 
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_.y;The &st 
comprehensive 

.fin^td work on 
• - .--‘-Pacific Asa*. 
Over 700 ■ -'y-ys. 

.• The names and ixtiaptmy affxUatimis of tier men and 
women who mean busies in Pacific Asa 
:• A ClassiGed Gtdde~to''Hroadal Institutions "• 

- •- A compithemive study on eadi country’s economic 

situation, . investment xeguhitktol' and mcehtircs, 
financial ^razees, trie struttore etc., together with 
- references ; ,‘ c ‘ 

• Detailed information on selected M^j'or Financial 
.Institutions 

Analysis of OIKL majoi 'noiHSanrial company in 

- each country - 

. ' .The Republic bf China. The British Crown Colony 

. of Hong . Kong. . The Republic of Indonesia.. Japan, 
ftie Republic of Korea. The- Federation of Malaysia. 

' - The Republic of the Philippines. The Republic of 
Singapore: ThdQantL ” 

Published Bnsmesa Communicatioiis (HK) Ltd. 
P.O. Box. 4669, NOrth Point, Hong Koug 

Distributor* JVtoatmay Ltd. 
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Fiction 



apart 


BY ISABEL QUIGLY 


feel like a character to a book.” after those 16 vears of dull 
she tells Stefan, about whom she fidelity, takes off into a tempes- 
tt.tutn has fantasia, “a book tuous^kS" From B^l/ast.^ 
warourg, «t.uu. m pages you are writing. The paper is the end of toe telephone, Kevin 


The Doctor’s Wife bv Brian blank. I am blank. I am waiting and her son Danny try. and fail, 
Moore. Cape, £3.50: 277 pages fw.you to put some life into to. communicate with her. So 

■ ■j™"." . ■ - ™e . . . what’s been written does her brother, another doctor, 

I Slapstick by Kurt VonneguL already won’t do. Someone must a good, badgered man she feels 
• Cape, F3^0. 243 pages , . cross- .It out and start, again." dosjir. tq^in a way.-than she does 

U.tU.Uie-Co]9snftie l)y Tim »'*#«*■ -W pan rt tie 


DESTINATION 



Paul Edriy, E(aina Potter and BrucsFige 

of 7 hf Sunday 77m«s lnsightT«Wtv * ' 

# Much more tharra firgt-dfassrspdit about tho. 
woricTs largest cml airplane disastar;. i . such - • 
detail, darrty and moving drama tfetyouwiU - • 

- understand readily how-sftnifsr ostsstitohiss 1 

coMd happfflragairi-anci again. F or^fiBstmotfon 
Disaster vs above ali a sttidy of the avoidanceof 
respo nsifc»iity by bjgtmsipBss^organfeations’ . 

'must rank as a; great piece of investigative 
journalism a vrlalcomributibn totfre literature 
ofair safety* Aidfew WUsoiy THE OBSERVER 

'a fine example of investigative purfiaTtSm : their 


& 


accident butintosn exhaustive^ookat die’ aircraft 
industTY . , Tbe story: is^ onoof much drama/ - 
T^$^9A¥iteEGFI4PH 

IntercatkytoMr faeaafety 1 atiug t abfes are : • • 
£436 448 ^^^32 fflustiration* 


Hart- Davis. Mac Gibbon 

GRANADA PUBLISHING 


Jeai: Hainish Hamilton £4^0 rt po]ona ™ e is elegantly writtra. Zoo gate on Primrose Hill, toe 
47S Dices ' ’ Concerned as it m with the dark future stretching mistily, even 

. - . ^ underside of : ■ the . mind, with mysteriously, ahead. 


Pwl^Bead? _ ,9 f couree Brism Mo ® r « 


^ of -instinct and with 

—in 27*e upstart, tor instance. ^ opposed to K een-eyefl 


with 


social 


enormous 
and 


competence 

His central “character leads two^ “ h^s P °Svertoe spoken^ low-keyed SjTtone^he 

lives, that of his own actions SSSfuSv ^ari^ 1 9eems to ** down a 

and. circumstances, and- the rather banal story, with little 

imaginative , life of his writings. SgresSJ e m the best renre added - e*Platoe d or even com- 

The two overlap, of course, life sug£eSDTe ' m me Dest sense ' “ a men ted on. toe barest of bare 

sometimes being more dramatic, ' ' bones; much implied, little said, 

or- erotic, or unexpected than though the descriptions are 

anyone .-'imagines it, -and to exact, almost clinical. But it 

Stefan’s life they overlap ;to a disappoints. Somehow he fails 

final incident in which the vio- to scoop, as he has so brilliantly 

leuce he has generally kept done to toe past, in the lower 

his notebook erupts on a Cornish levels of feeling and conscious- 

picnic. ness, so that more and more one 

It does so undiscovered, for seems concerned with the 

who would imagine a Polish brightly Ut surface, toe per- 

Inobleman to erile pushing fectly precise appearance and 

chances over a cliff while Slapstick is perfectly named, if 

showing , him how to dance - rather tenuously connected with 

the polonaise? Life has been Laurel and Hardy, to whom Kurt 

dramatic enough for Stefan Kor- Vonnegut dedicates it; a book 

nowski, as it has been for all who«e sheer attractiveness no 

Poles of - his age, but under description ran suggest, since it 

ordinary- social, English eircum- lies in a son of cumulatively 

stances even he has not until conjured atmosphere, a mild, 

then, envisaged murder. .The street-sour sense of things ex- 

bouae party with its doll ritual pressed to terms so funny and so 

closes over it, a memorial ser- humane thaL to my surprise, I 

rice Is held; happiness seems found myself reading happily at 

assured (as much as anything Brian Moore: Irish wife on the tooia three, four, even five to the morn - 
ttm seem assured) for the . Brran "©ore. insn wire on tn* rose jng a mixture of science fiction. 

nephew, and the possibility of futurology, political and moral 

getting away with murder is en- at the same time lucid; even, fable, and beautiful, flowing, 

[tidngiy made to seem plausible, exact, and a great pleasure to fluent prose that suggests a noo- 

even -easily achieved. read: no turgid passages, no sense poetry full of wisdom, it is. 

There’s a Polish family In the violence of language. The as 1 hope Fve suggested, a highly 

1920s and 1930s, decayed aristo- social observation is quiet and ap Deal ing work, 

cats turned Communists; their understressed. Tim Jeal’s Until the Colours 

AVay^of life and, at last, escape Brian Moore' also has violence Fade is that rarity to-day — a long, 
from' Poland. Then, the late as_a background to his action in mean'- • inlellleent ' historical 
1950s. The same family trans- The Doctor's Wife. The heroine novel: not on the level of the 
ferred to Paris and to bourgeois comes from Belfast where her other three but full of qualities 
life ...and Ideas— Gaullist, sedate, husband Kerin, an unattractive tike surprise, expectation and its 
The ; son of toe Communist parti- surgeon- with a- barking laugh, is fulfilment dramatic description, 
san is-now, after Downside and overwhelmingly busy patching and a real understanding of the 
Oxford^ working to a merchant up what's left after the bomb- physical enormities of old-style 
bank: ■ . ' . - togs, and everyday life is all campaigns like the Crimea. Of its 


JbeL. chlld 0 f a wretchedly un- on her way to toe .south of tog things within the limitations 
Tiappy past once sexually not Trance for her ■ first foreign of its period. Still, it has plenty 
•quite assaulted but at least holiday since her honeymoon to of good secondary qualities and 
approached *y her father, and Villefranche 16 years ago. for those, which again are rare 
|nev(jr really, over it. The iono- In Paris toe meets .an. Ameri- enough, and particularly for 
neat ' Teo&l is just what sbe can 11 years younger than her- winter fireside reading, two 
needs, as Uncle Stefan sees. “I self who follows her south, and, cheers and more than a bit 


fessor Sayers mainly concentrates 
on toe history of the Bank during 
toe period 191449. During this 
period the Bank was dominated 
by two Governors, Cunlfffc, 

Governor from Z9I3 to 1918, and 
Norman, Governor from 1920 to 
1944. Cunliffe was an aggressive, 
determined and unattractive 
character, a bully- “ He evidently 
had the advantage of knowing his 
own mind, perhaps not a difficult 

mind to know.” After a good made his own oromoting inter- , . _ , . 

beginning, when he took a tough national monetary reconstnic- u 00 ;! 13 ,^’ .? ,s i or T 0 JL? e -SSSJ- 
and successful line through the tion and harmonious relation- ll s , ° stead a ra ® s i ca ^® fu , l « 
crisis at the outbreak of war in ships between Central Banks, his Si jJnrSj 

1914, Cunliffe became increas- first article of faith was to seek ’ oflhnt 

togly autocratic and impossible, independence for Central Banks ^ 

He brought about a constitutional from toe influence of toeir doin . g K d r l5 lh ese vears- : It 
quarrel with the Chancellor, and respective Governments to an must hav ^ been a difficult and 
his colleagues began to wonder extent that, while it was still f. ven V dlscoura R! n S al 

whether be bad “crossed toe advocated bv some (particularly Umes - because although Sayers 
frontier of sanity-.” There was in iotoer pape^Vas e^ then ?? Jocmncnt irhot the Bank 
“ no love of this Governor." potitieallv naive : “ The difficult dl u * ‘ n ou . d ” rely 52. cu ^ <!n 1 t 
Montagu Norman, on the other ties which arise are mostly the ^ ? a ®| c did so. The book 
hand, was a professional and a result of pressure direct or in- 1S dotlcd throughout by com- 
“ completely dedicated public direct, of 1 he various Govern- t f ]U l v , tlie v Ck of ,5 ny 

servant.” who inspired deep ments from which the Banks have matenal in the archives setting 
affection among his close to be protected " Norman 0U L £f as P ns or arguments for 
colleagues, possessing exceptional evidence to an Internal commit- l!!J d 5nn? , °® 3 P “lVfl U lf r co . urse - 
personal charm despite being by te e, reproduced in Appendix 16. ai- t £8? qu3 , J fl d .? naly ^‘ 
choice a lone and passionately Kev-nes’ overall summary was. w . e author slat ®L. 11181 h 1 
secretive mao. The central ** Montagu Norman, always • * „ can °°t satisfy econo- 
interest of this book lies in the absolutely charming alwaws E ? lsts L P arli S’ because it follows 
opportunity that It provides for absolutely wrong!” ' the a ® 3nl f 5 owrn past tendency 

an assessment and re-assessmeot Although his main strategic 10 “8 . sh >' of detailed statistical 
of the role of Norman. Sayers objectives were determined by analysis. This statement is toe 
obviously developed and trans- a fallible instinct, his tactical on, - v err£ » r that 1 detected in his 
mits to toe reader a real personal skills and ingenuity in following whole book. It bolds enormous 
sympathy for Norman, but the his chosen path were marvellous, interest and lessons for 
final verdict on his actions must and he showed remarkable economists, and for a very much 
remain adverse. ■ flexibility and dexterity to wider audience too. For example. 

Norman bad an instinctive, responding to the unforeseen, reading ihe chapters on the 1931 
not an analytical mind. At toe In those fields of Central Bank- crisis and the gyration of sterl- 
end of his disastrous session ing where the main lines of ing thereafter (4.86 September 
before toe Macmillan Commit- strategy had alreadv been 1931, 3.24 December 1931, 3.77 
tee, he pleaded to mitigation as settled, such as the role of March 1932. 3.14 November 

follows: — lender of last resort and main- 1932, 5.50 November 1933j 

“.Of course, you may com- tain ing toe healtb of the City, against toe background of the 
plain of me, Mr. Bevin, and Norman had the operational and 1976 sterling crisis makes one 
of those bankers you have technical virtuosity to accomp- wonder afresh why anyone 
seen, that toe evidence they lish with great success. He ex- should believe that adjustment 

have given you comes through celled in personal diplomacy: be under floating rates would be 

their nose an a is not suffi- concentrated much of his limited smooth and stable, 
ciently technical or expert . .. physical strength in pursuing More generally the book lllu- 
I plead guilty to it myself to objectives, especially inter- strates, within the important 

some extent, and it is a national monetary relationships microcosm of the Bank a 

curious thing, the extent to and also the promotion of to- number of reasons for the decay 
which many of those who dustrial rationalisation, in which 0 r Britain. It was run at the 
inhabit toe City of London find such personal diplomacy was of the oerfod ™y visit nj 
difficulty in stating the reasons essential. bv worSnc 

. for toe faith that is in them.” e v—.. —<*— amateurs assistea oy warning 

Unfortunately 
faith and instinct 


is in them." Sayers’ book reflects the wtotoe 

for this country pattern of Norman’s land toe ? a Il Sf y n ‘S' ! “J;* 
bn« are not Bank.) own inters, with J?!™* 


Art of enjoying 


BYT. C. WORSLEY 


rationalism. He Is as interested 


Try Anything Once by Raymond in French Writei^ as he is in 
S“2« Ham “ t<ra - English and in painters as well 


Crimes in short BY WILLIAM WEAVER 


■ -s - — - — , . . banal ' (“there was a stubborn (an awkward tea-party, a land- 

Threc Candles lor the park by w^pconj strength to this man”), lady's stalled car) and the out- 
Harris- Faber ana an ^. ^e reconstruction of San rageous, in carefully-measured 
-. Faber. 208 pages Francisco in 192S is more dutiful dpses. 


This starts out to the won^er^haT'rouM Wednesday the Rabbi Got Wet 

£nd. fertile) .tonely-gixl-in-J.ew jeo^rj a by Harry Kemelman. Hutcbin- 

York-apartment genre, but soon « someooay wrote a £3 45. 312 naee« 

flhifta to shooky-country-bouse. detective novel using Edith son. au pages 

The' important- thing ^ is that toe Wnatfonas^ 'the protagonist Over j n 1965, Harry Kemelman 

lonely 'gill Candida, who has a y ou * - atr - Gores, - wrote toe prize-winning Friday 

background of mental illness. Is The Deathless and the Dead bv Rabbi Stem Late. Since then 
9AAA«Tin'ir fl wna Clarke. Collins. £2.95 k* has ’published four more 


thoroughly real and appealing. 
Though sinister’ other people try 
to .use her as a pawn, she never 
becomes lifeless'. The bouse— or 


188 pages 


Rabbi novels. Now, toe sixth 
bring us to Wednesday. Only 


_ _ _ ... . Anna Clarke, in her excellent one more to go? Let us hope not, 

rather/ the- household — is chit M V Search for Ruth, revealed a because these books have been 
finely, -inonstrous, but not over- deep love for Oxford and an en- unfailingly admirable. Wednes- 
done, .■ '• gaging sense of its past. Here day gives up another generous 

„ she deals with two past Oxfords: slice of the community’s life. 


Hammett* by Joe. ■ Gores, that of the late 2890’s and that of with temple politics, business m- 
. MacDonald £3.50. 251 pages * decade or so ago. The inter- trigue, and— almost casually— 

W ' ^ ■ sections are skilful, and the two murder. The characters, as usual. 

^■.pne-day^oe Gores was talking chief -characters — an uneasy, are drawn with economy, -yet 
With hiS ugent, who said. “I young, working-class scholar on strongly individualised. There 
wonder what . wiriild' happen If his way to The Top and a ril- are some excellent set scenes, 
somebody wrote a detective-nosei lainous Sir Roderick, who has a notably a week-end “retreat” 
uring Dashiell Hammett as - the strpng sense of position (if not with a guru-like Rabbi and un- 
-proTagonisT . - Here, is toe morals)— are perfectly counter- comfortable chairs. Give this 
result,.. and It te not a very, good poised- Thto is Miss Clarke's bnok to a friend and you’ll be 
novel. The -writing is tough and special mixture of the everyday doing a mitzvah. 


Management 

Consulting 

A Guide to the Profession 

The growing Importance of consult- 
ancy. the siihsaita'iJ differences in 
approach and execution between tnaP- 
agoment consulting and management 
practice, and the lack of formal train- 
ing facilities for new consul tin a have 
created an argent and widely felt 
need for a practical guide to the 
profession. 

Unique In Its field as a guide and 
textbook, this volume- coven work 
methods, behavioural aspects of change 
implementation. ' design and control of 
Consulting anignmena. organisation o< 
consulting units, training pregfimaies 
For consultant! and ethical considera- 
tions. 

378 pages £10.00: 45 Sw. Frs.; $17.95 
1974 15 BN 92-2-101 165-8 


International 
Labour Office 

B 7 /*T NEW BOND St. 
LONDON WIT *LA- 
Tet.i 81.494 2 M 4 . 



as writers. His essay on Cocteau 

I must declare an interest. ** a Prite specimen of his dls- 
Raymond Mortimer gave me the cer um eot , the shortcomings and 
chance of my first literary rirtues nicely baianced. . 
apprenticeship as bis assistant Everyone interested in toe 
literary editor on the New “dugs of the mind will find 
Statesman and Nation and took treasures in these essays. They 
the greatest pains to foster a wtjj come away from them both 
proper approach to words, and tickled and jnforraed. Mr. 
how* to handle them with some Mortimer makes it so easy for 
measure of style. us t0 PD i°S him: there is no sign 

It is this very question of of the midnight oil that 1 
words and toeir handling that is happen to know has gone into 
the subject of toe early sections the writing. Polished, urbane, 
of this varied selection from bi*= worldly, these essays will give 
essays, which cover painting and sreat pleasure even to those who 
travel as well as books. have already read them once in 

First one notices that Mr. their original newspaper setting. 
Mortimer’s own style is high 
mandarin — something very un- 
fashionable. But then as 
writer Mr. Mortimer is no doubt 
unfashionable: and this, I sug- 
gest, because be is about the 
last of The Men of Letters 
(Rebecca West is the only other 
I can think of). “A Man of 
Letters ” is not and does not 
set up to be a critic: toe com- 
parative paucity of space allotted 
him each week nowadays would 
in any case make it impossible; 

It, in fact, forces him to be a 
“ reviewer.' 

But the mainspring of a Man 
of Letters is quite simply a pro- 
found eojoyroent of works of 
art backed by a very wide and 
deep acquaintanceship with the 
background of bis. subject and 
of related subjects too. He is 
not a scholar, nor is be a creative 
writer doing a literary chore for 
money. He is an amateur in the 
best sense. He is able, too, if 
he is Raymond Mortimer, to 
communicate this enjoyment to 
his readers by taking every 
possible care to find the most 
fitting word, the most easily run- 
ning of cadences, the most 
telling of cross-references and 
allusions. He is by nature dis- 
cursive and allusive, much more 
so than can be squeezed into the 
Procrustes length of a review. 

Mr. Mortimer has a fine eye 
lor the human comedy and thi3 
derives from bis two most 
marked characteristics, a widely 
embracing curiosity and a fund 
of sound common sense or 


against the encrusted conserva- 
tism of its traditions, did the 
Bank become a professional in- 
stitution. Meanwhile toe main 
energies of those in charge were 
expended in international do- 
goodism beyond our funda- 
mental capacities. while 
domestic problems were left un- 
attended and unresolved. 


The UK in 1980 

The Report from the 
Hudson Institute Europe 

“I hope we are touching bot- 
tom. I hope we don’t go 
further down — hul the Indi- 
cations are not good." James 
Callaghan. Nov. 21. 1974. 

Only 4 more years to go. The 
Hudson Report Still avail- 
able from bookshops. Distri- 
buted by Pitman. Read it 
NOW. 


New Law Cassettes 

PUBLISHED BY BUTTERWORTHS 
Long renowned as publishers of authoritative text 
books for lawj’ers and accountants, Butterworths are 
now extending this service by issuing recorded talks on 
t> pics of special importance in the legal and financial 
fields. The tapes can be reproduced on standard 
cassette players and titles include: 

THE CONSUMER CREDIT ACT 

K. G. LAWSON, LLM, PhD, Lecturer in Law, University 
oi Southampton. 

This lecture gives a sound working knowledge to 
businesMnen and legal practitioners. £8.50 — £0.52 

VAT 0 406 SS429 3 (Aug. 1976). 

COMPANY LAW 

S- W. MAGNUS. QC < Zambia V 

This cassette talk is a comprehensive guide to Company 
Law — how’ it started, how it is now, and likely future 
developments, including a reference to toe Insolvency 
BUI. £6.50 + £0.52 VAT 0 406 38430 7 l Nov. 1976). 

THE FINANCE ACT 1976 

Scrip t prepared by JOHN JEFFREY-COOK, FCA, FCIS, 
FTu. Managing Editor of Butterworths Tax Books. 

This talk goes carefully through the main features 
and includes the extensive amendments to Capital Transfer 
Tax. beneGts received by directors, married couples, and 
life assurance relief. £7.50 4- £0.60 VAT 0 406 SS434 X 
fNov. 1976). 

DEVELOPMENT LAND TAX 

N. A. EASTAWAY, FCA. ACCA, ACMA. ACI5, FTU. FHKSA 
This lecture spells out how the new tax will be levied 
on actual or deemed disposals of interest in UJC land. 
£6.50 + £0.52 VAT 0 406 SS431 5. (Nov. 1976 j. 

Orders and enquiries to ; 

Kyle Bostaorth, Buttencorth and Co. f Publishers) LftL, 
Bell Yard. Temple Bar. London. WC2 
Tel: 01405 G9W. Ext. 3ft S 


The 18 fh Annual 

W.H.Smith 

£1000 LITERARY AWARD 

has been won by 

SEAMUS HEANEY 

for his collection of poems 

‘NORTH’ 

Published by Faber & Faber. Paperback £1.25. Hardback £2.95 
PREVIOUS WINNERS HAVE BEEN 
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Moderate gains— volume down 


EY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. 17. 


to 2.65. Hong Kong Electric 5 cents 


MODERATE GAINS were scored to SlBl — the Government of stocks dragged Canadian Slock Declines predominated amon 

on Wall Street to-day. when the Venezuela cleared the way for a Markets to further lower levels US. shares in a generally lower ft Lai* China U»ht SO > cent* » 

market was bolstered on news S25m. compensation payment to yesterday. All Quebec-oriented lnternation^sector. South African -6 40, 

* Mining and Industrial stocks were Golds eased, while Dutch, German cenb to 26.00, I lone konj and 

generally off at least SI. 

RCA firmed to 51 to 524?— the The Industrial Share Index save ... .. . . «» 

■^eral Reserve chairman, may US. Government rs dropping an uay 3.41 t0 164.07, Golds 4.05 to virtually across the board. • • 

•'} along with a tax cut to anti-trust suit afiamst the firm's 253.65. Banks 7.92 to 226.18, Wes- In markedly lower Dutch Inter- But Jardme were down 10 cents 

NBC unit. tern Oils 4.43 to 197.67, Utilities nationals,. Unilever shed Fls.0.6, to 1 j.90. 

IBM improved S3g to S267J. Data *33 to 133.43 Base Metals 1.29 to prior ‘o its third-quarter figures ’ rrtlTVJ 


that Opec may postpone a deci- the company tor 
sion on an oil price increase and nationalised last year.^ 
also’ that Dr. Arthur Burns, 


and French shares were ail lower. Kowloon Wharf 30 cents to 13.90 
AMSTERDAM — Shares fell »Od Kong Dock 10 rents 

to 0.30. 


stimulate the economy. 

The Dew Jones Industrial 


Average gained 2.74 to 938.0S and General SJ to 543. Digital Equip- 77.93 and Papers 1.41 to 101.78. 


the NYSE AJI Common Index put ment SI to $52* and National 
. on 33 cents to S53.S5. while rises Semfcouductor Sj, to 525;. 

I led falls by a two-to-one majority. TWA put on 3} to $11 S on an 
Trading volume, however, dc- October profit compared with a 
creased 1.12m. shares to ttkflm. loss iast yenr. 

Wall Street was heartened Rfthm and Haas Save way 
, L -somewhat by reports that mem- 
bers of the Oil Producing Nations 
-■were being pressured to delay 


Si* 


Alcan lost Si| to S20J, Noranda 
SIJ to 3231, and Bell Canada 31 
to S45}. 

Among companies analysts 
regard as dependenr upon the 


TOKYO— Lower, but above the 
worsr. Volume 210m. (220m.) 

shares. 

Export-orientated shares, especi- 
ally Motors, lost ground in early 

trading on reports ihe Common 


to S47 — it revised downward its 
1970 earnings projection. 

Du Punt were down SI 3 at 


their December 15 meeting, where S125* — it cut its fourth quarter 
they are expected to raise crude earnings estimate. 


f oil prices significantly. 

In addition the U.S. Govern - 
jnent reported that personal 

' income rose 0.7 per coni, in 

October, compared with a 0.4 per star also gave un SIJ at S20-. 

- cent, rise in September. THE AMERICAN SE Market 


Montreal-based Alcan 

nium fell Si; to S2I in the wake 
of the election victory by the 
Quebec Separist Party. 


announced after the dose. 

GERMANY— Alalniy lower in 
very quiet trading, due to a 
holiday at some centres. 

The Bona Market was firm, with _ 

Public issues gaining up to Market told Japan to take swift 

ranital snendHT- cvcVe of‘6uebe£ DM0.20. The Regulating Authori- “lion x ° curb car exports to 
capital spendin, cycle of Quebec, tjes c0 , d a n#t DM15m noni j na ] Britain, but some Motors later 

of stock. turned upwards on “ cheap 

SWITZERLAND — The down- ^ .... T/v ... _ ' 

turn. which started early last V o H ?^bw if.f ^ 1 Rn 

week, continued and stocks closed Y9 t0 - 882, To>ota 4*M.o Body 
broadly lower in average trading. 

Insurances were mixed. 


Dumtar shed S’ to SI6?, Gen star. 
SIS to Sio;. and Canada Cement 
Si to ssj. 

Banks shed between S I and S2, 
although Bank of Nova Scotia 
A" fell 311 to $401. 

PARIS — French prices fell back 
Gen- across the board in a very thin 
market. 


to 450 and Matsushita Electric 
Y3 to 380: - . 

Shipbuildings also 


n S Stock* were "erierallv lower anipouuaings ajso ten on uie 
nniet ^riino® !o ' ver EECs demand for lower Japanese 

, shipbuilding output, with Mitsui 
dowm Shipbuilding losing Y2 to 116 and 


in ouiet trading. 
MILAN— Prices 


closed 



S3 on 161.900 shares. 

WEDNESDAY'S ACTIVE STOCKS Champion Home Builders were 
cu-jrue up S! to 541. Coachmen Industries 


Stocks Closing 


a Van Alumiamm .. 

tradi-d 

-Ti.WO 

pnee 

21 

Jay 

-1: 

Kauiniiin A Broad 

213.300 

&; 

+ ; 

.\mcr. Tel. Tel. ... 

215 JIM) 

go: 

+ ; 

•1 :n..-ral Moiorj 

156.100 

6P2 

+ } 

Avail Disney 

151.900 

45} 

+ i 

Texaco 

ira.Too 

25,1 

J 

Occ:tK-ntaI Petralm. 

172.300 

15: 

-I- ■ 

Dotal Kniiinmcnr .. 

104.200 

oii 

+ 1 

■lohn-i ManviUc 

161. 3011 

24 

— I 

UAL 

132 200 

24 i 

+ * 


Slj to 3141. and Honston Oil and 
Minerals SI;’ to SG9}. 


1 , a . years - _ Ferrous Metals were all lower, but 

OSLO— Bankings were firm, some Electricals turned upwards 
while Shippings. Insurances and towards the close on selective 
Industrials were quiet buying 

VTENNA— Narrowly mixed. Con- „ - , 

st ructions recovered slighdv, ’ AUSTRALIA. — Generally lower 

while Breweries were steady. on the downturn in commodity 
COPENHAGEN — Coramunica- prices, the economic climate, and 
rions. Commodities and fndu«t- the Government's liquidity 
rials were mixed. Insurances squeeze. 

ground, but Steels firmed a (Fule. lower. Banks little changed. CSR shed 7 cents to SA3 .55. 

Chemicals were lower. Oils HONG KONG — Fractionally BHP IS cents to SA0.46 and its 

finished steady. Holdings eased, higher in slow trading. Rights 10 ients to SA2-33. 

while Electricals were little New World moved up one cent Minings were weak; w-ith Peko- 

Rapidly retreating Quebec-based changed. to SHK1.42, Wheel nek A 5 cents Wallsend losing 5 cents to 5A3.65. 

Pan continental 30 cents to SA7.70 


and Nalomas 31} at $32*.’’ " Great Basins Pefroleum. the trend were Pa^tfra nee, Enrafra nee. 

Occidental Petroleum rose St most active stock, firmed SJ to j^obel-Bozel. Jeumont and Generate 

de Fonderle. 

Foreign shares also declined. 
International Oils, Gold Mines 
and Coppers all slid back. 

BRUSSELS — Mostly lower after 
lively trading. 

Non-Ferrous Metals gave 
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Starling gained 1 ground- in- the tand's. premium gpld «a«ciuic§ i 
foreign tschange market raster-, content Widened to tt.73 per cent. g®*,-- ■■■ fJfKaat SiS!ia fi 1 ? .4 
day following optimism, about the -for domestic and International Mjwni^fb^isisi.To Is1.a4.75 . ? 

visit to the- US. of Mr. Harold delivery. - vfflkM8» • 5m.i?iSi 


1 


I 
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Lever, Chancellor of the Duehy. 
of Lancaster. The ; general trend- 
of fiis talks’ and The response - 
to tbe problem of the sterling 
balances led to a continued mood 
of optimism as far as the pound 
was concerned. Trading remained 
fairly quiet in. the morning with 
tbe closure of the Frankfurt mar- 
ket, for a "public holiday, 
contributing, to. the- tow level of 
business. Buying qf sterling from 
Switzerlar*] and. New York was 
fairly, heavy after mid-day how- 
ever. 

The pound opened at 51.6475- 
S 1. 64 S3 and was steady at 31.6510- 
S1.6520 before noon. Hopes of 
a successful ’ conclusion to -the 
negotiations with tbe IMF 
prompted an improvement .10’ 

$1.6610-53.6623 In" the artemoon;;^ 
and sterling closed at $l.65D5v, 

S1.6C05, a gain .of 1.70 cents on. . 

the day. • ’ . ..^SPECIAL DRAWING' 

The pounds trade-weighted, . 
average depreciation since the. rights RATES 
Washington Currency Agreem e nt - - - 

of December 1971, as calculated* . 

by tbe Bank of England, 



JUN JUL AUG SB* OCT -NOV 


Aftw*(nt«ajjt3i^9- 
■ .... KL“79.35gj 


U33.8U 

£81.0831 


jCIdT-139 
;iras4-t4i t , 
iaoa-aQ 


Qolrf IXiii ■ ’ 1 1 ' - 

rtmocoilftillyf 
Krutfwwnd^ S136-138 
«!S2-a3i 

MwtaovWmi 547-49 . 

:. (rze.ijsstai .11291^ jqui 
OW-S oWgiuiMa-M . :S«I8 48 

• . • tm-30] . 

• Oom CirinR i 
ilutflttt'naU.ri' . 

Knaeromd (8136:186 
- . - Uag'BS. 

vYsav S47-49 
* ^£8812-391*1 

Okl Sov'r'BM 541-43 11*41-45 

. ;t£24i2-SBifl> kraS-Bg) r 
SSO.fiMld. . . . ;aai9-a«3 .. 

SlUKanlM W117-1BO -felte.US 
» HnglM *76 79 V!6.7«. : 


|(£3B-89| 


,$146-158. 

IS4B-50 


»- 50, “ 


foreign exchanges 


A'or. 17 
- 1976 . 


I Hank - 
IBbim, 


llaiiit,'!, IMe*. ... ^ 


n 


■\ «. IS 


. I Jay’s 

Sprwirt 


OTHER MARKETS 


Canada again down 


Indices 

NEW YORK -DOW JONES 




.\nv. 'Nut . ■ Nov. , Sirv. j X'«r. 

17 • IS | 15 I 12 1 11 


Nov. ; 

10 : Hifih 


'.^iun«<niplIdrion 


Ujit J Hl"b Lon 


Xw. 

17 

Snv. 

“ 

Xov. 

15 

Nm . 
12 

laie 

Issura Traded — 1,853 

Up- 953 

Ul-I. 

Low 

Down— 463 

Hame— 437 

53.85 

55.52 , 55.42 

53.10 

67-5 1 
i-’.ljSllfci 

57.06 

■2/lrifii 

New Hl~bi 48 

New Low*. 21 


ln-lii»irinl 9I8.D6 3 35.54 8SB.42 1 S27.6S 9S1.4S S24.04 1 UU.7: flfia./l 
i 1 ) iSiiyi | ibii 

!tnnicB'ari£* 89.87 B9.S0, B9.79I 89.63 69.69) BS'.SS' 69.97 I 86.68 

• ; i : i I I I7;!l> I ilii7i 

l'ian>ix>n .. j 218.40 215.44 212.95) 211.31, 211.76, 210,50! -si.., 175.6- 

I ! I -Mf* 12;I» 

L illicit 1 99.05* 96.45 9B.8E- 9B.67 1 96.45 96.13, 99.05 ! 94.9 

■ • 1 j ' (17;11> , ,26jd) 

Trailing col, ■' ' ! f ; 

>W. : i 19.900 21.020 16.710, 15,550, 15.250 18.630 — — 

J : ! I ' i 

-. • Baas or index changed from July I. 


I0B1.7I; 41.29 

(1 1/1/73/ iB/ f,32l 


i7i.B9 . 13.23 
;7(2/59i ' if;7;3Li 
163.32 ! 1058 
a0i«/6E. 28^,421 


Ini. div. yield 


Nor. 16 


Nor. t> 


Out. 23 ) Year ago :apurm.i 


4.55 


4.07 


5.98 


4.43 


. STANDARDS AND POORS 


is; 


Nor. I N'n\. Nov. i N (•»•.! Nor. | So*. 

17 -16 15 ! 12 I LI I 10 ' High , Un 


pinwcorn pi lad cm 


^iniluitrulki H2.30illl.6BlniJS.no. 75! 111.28(11046 liD.ft= 

j- j f ! ? ! eiw 

:■-! Composite lOO.Ell 100.04 ■ ‘ 9B.sa| 99.24, 99.6* 98.611 107.85 

'll!.; 


101.64 

'2/il 

•tO.JU 


High | Utv 


134 j> 4 | 3.52 
1 1(1/ 73 |.30i6A5ai 

- 13044 ■ 4.4 J 

• tl/lrTS l(6f5h 


Tf 


earago i«|>proa. 


■ Ind. dir. yield % 


3.89 


5.75 


5.61 


3.68 


Ind. P/K Katlo 


11.14 ! 11.63 11.52 


12.02 


, Uug (iovt. Bond .rield 


6.36 


5.39 


6.36 


6.07 


N.7.S.E. ALL C03U10N. 


MONTREAL 


Niiv. I \iir. 
11 ; 16 


N’or. 

15 


Nor. 

12 


197* 




ladustrial 

Cunilitneil 


! 164.64 i 167 .98 j 172.21= 17247; 20743 (19m l 164.94 1 17111! 
■165.59,188.86 172.74! I72.»' 1S9.7B 120f?l 1 1K.39 UTrlli 


TORONTO industrial 184.97 ! 168.38 ! 172.67; 172.58; 197.43 *0(2) , 184.87 


JOHANNESBURG i • * 

linfd i 176.6 I 176.1 . 812.2 ,175.9 
Industrials I 173.8 1 174.6 ] 174.8 1175.0 


228.7 iL2iil f itS.i 
•15.0 <21(31 ! 1734 


rc-»«5» 

17dl. 


Nor. 

17 


Pre- 

vious 


1976 I 
BHi I 


1975 

Low 


78.96 


w: 


Australia if 414.68 1 418.90 1 ?32J6o 
I 1 i iL 9/8i 
Belgium <i>< : 87.64 87.95; 1 13. L8 

1 1 1 ir<2> 

Denmark >d>; 1QL1S ; LQLS, * 117.70 
! 1 19/3) 

53.9 54.4 | 74-i 

l I .3)31 
— I ?l£.*i 821.7 
! (17/3) 

84.6 1 85.8 | I0c.i 

Hongkong'^ 335JG j iss.47 1 ofcjj 
■ i I ili/3j 

Italy li* 1 66.00 ! 66.481 aU7 

1 

Japan! 346.09 ; 346. 16 i JcSAl 
• it^/ 

Singapore '* 248JO j 248L83 ; 2S*.J6 

i ! i l3/2l 


France 
Germanv 1/1 
Holland 




414.63 

117/11) 

fcd.LS 
(2t)10) 
100.14 
: 14/10) 
:i-i 
Kt>/10) 
697.1 
(29/10) 
(7J) 
<13(101 
ao4.CU 
»Vi I* 
64 J5. 
10 ( 11 ) 

(fc/U 
236 JO 
it/ Li 


Spain 

Sweden <?>[ 399-83 j 39200 
SwiWrl’dir 361 A 283. L 



Uuucea and Das- dales tail oase value* 
luu eiL-ept NYSE All Common— 
50- ana Standards and Pours lUi. 
ta) Sydney /U1 Ord. (b> BeUuai 
SE 31/ 12/83 id) conenhasen Sti L/1/T3 
iei Pans Bourse 1981. if) CommeRbarui 
December. 1953 (R> AnM-mam In 

dusiriaJ 1970 (O' Hang Seng Bank 

3D7/64. <K) Milan 2/173 urn ToKim 

New SE' 4/1 -fit <o> Straits Times 19M 
< pi Madrid SE 31/12/74 fat Sto-Abolir- 
Indast rials 1/1/58 in Swiss Bank Corp 
31/12 '38. iu) linavailatMo. t.Exciuoinu 

Bowls. *400 [nrtusrnalsz 7 400 Inn*.. 

40 Uulrtles 4ft Finance, and JO Transnort 
#ci Closed 


OVERSEAS SHARE INFORMATION 

5iEW YORK 


. Investment premium based on 
$2.60 per £ - 1194% (1204%) 


Stock 


Xnv. 

17 


AtiL-a LdPl .. — ...I 
.Vldrcivcrapb ...| 
Aetna Lile 1 Cb -,1 

.Ur Pio.luct-( | 

■\nv» I 

.KcHDAIuminiuni. 

Alo* 1 

Jtllugbenv Ulln).; 
\lleKlionv Power 
Allicil f lieu ileal..; 

Allie.1 .Suirec I 

AHi* U I la liners ..I 
Amiix ! 


50 
11 
53 U 
311- 
27 
tl 
55 U 

H- 

iSafc 

47 

53is 


Sinv. 

16 


4812 

101 ; 

33 

31 

261; 

22)t 

521; 

34U 

21 

36i a 

47 

241; 

5313 


■Slvvk 


Nov. 

11 


Nor. 

18 


Curni ng li . fcBi j 

OPC iDt'uallOu'l 437 b 

Crane 26l« 

CnvLer Nat 24 U 

UniwnZellertMdi; 44L 
L-iuuRiiu* t-D^iuc 42 
Curtw-Wrlghi. . j 


151* 


64 
43sa 
26, e 
241; 
44U 
41/i 
151; 


t7 

3034 

30 

*7 

_a5a 


. Ttmeraile • 

• Auter. -Vlrttneo...; 

A 1IILT. Umilil-. ...' 

‘ Am/r. Hmadcast 1 

A iil*l-. Ci 11 | 

' ‘Aiu/r. i'ruiamlil! 

• \iiiit. Kiev. I\*w. 

• Ani/iictnEiiirin,- - 
. Auier.MiJiitr l‘i«l! 
• • .Uliur. McUu al . .' 

Atlici . M"U*i 
' 'Aiiiji. Xm. (iun.. 

.\iii.-i..r*i.«ii,l*i,l.. 
. Auivncan stun-.. 
. .1 liter. C«'l 1 Xcl.., 

, A-'l t‘ 

...Uu|<v\ , 

A,i*v -jil.ln 

A11.-U01' ll«vU 111;. 
Aiiui»ii*i-r llu-n.-ii. 

\ruu-i SU'i'l 

A.X\. . 

Avtiiicra Uil.. .- 


24$a 1 

12bi) ! 
*1 i 
48lg < 
351; : 
2514 | 

ns 

381; I 
3H4 ' 
tOi« j 
3,j 
3Bi« , 

4t,>4 • 

U 

to 

1BJ; 


244s 

12 

407* 

373j 

35js 

25 i a 
22(6 
0814 
51JS 
lvJ, 

3v a 
38 1 8 

26 ii 


t >4 


1:6 >0 
Z7 
L4ia 
29 H . 
201; 

1 


bOl; 
lB^a 
6U 
257e 
2713 
24i« 
29 l a 
21)34 
9»B 


.,.1*1,.*' 

.'.V-lilaibl 0:1 

Ail. Uu-bllekl.... 

WL • 

' 

AVI: • 

\1u11 Pluducli..., 
• Halt U*a KtC«.t .. 
Uaiik Anier icn.. 
Hunker- Tr. X.V.i 

• Utnu-i l>il ; 

L'.ceiih'C .. . 

1 1, vimiDitfl. iii-nn' 
'• *i5i-ii .v H- ‘i* oil ... 1 
U.-ii'ivv 

■■BciiBiwtU-nVU"' 

Jki iiiolirin siivl., 
t ilRi-k A. Uivut... 
. Lk.^-iii3 : 

ll-HIH.- >.B*imiJC. .. . 

il.i.K’n 

' l«.-, tt U'-lr||C| • 

l/llllllll III! 

- Ill 1-oui - V 

1 ill islni Ml ora 


15U • 

56 13 
U'b - 
13. a f 
lOaa . 
46 • 

17 ! 

j4ri 1 

33s; 5 
3 U.*b 1 

4.71; 

34 

171; ! 
39 ! 

JSJ ; 
354» , 

18 • 
“llj 
301; 

46 , 

H/fl , 
U.i e I 
C2M ; 


15&3 

2814 

55^ 

8 

13*i 
97ft 
453a 
26 j 4 
24j 4 
33j® 
30)4 
273a 
331; 
17 >i 
39>a 

u* 

35-4 
1714 
40U 
30 1« 
52Aj 
26-4 
9'Z 

lUlf, 

613* 


Dana I 

Dart I ail Dairies..; 

Deere 

Del Unate | 

beltoun ( 

Uenisply Imer... 29 )« i 
Du trull Kdi*4ia... t l-i I; ' 
Diamaiul^haiurli 

DicMiiliune 

Dl|>Ilal Lin ip. 

Di-ntey iWalti., 
lAitrr Cur(ni... 

Dow Ciiuilcal... 

Dieluri' 

UiilSeit 

Uvinu InubLnos 
Ki>Cle Piclicr.... 

K*m A ir LI no* .. 

Kanin ii 11 Kulak. 

Lalon 


623* 
lUi* 
52 U 

hS7b 

373« 

393* 

98 <a ■ 
1261* J 

83 ( I 
37 | 

8i B I 
85i 8 I 

99 1 


26 >4 

30; s 

291; 

27 
956 

30 
141; 
617g 
10 1 B 

51i. 

46 

37 
391; 
38U 

127 

5?* 

81; 

85ifl 

38 ia 


Sux:k 


Nor' 

17 


K.C1 L O I 

lii Pa bo Nil. Ornsj 

bltm 

Knior.r A:r Fr j;hi 


Kniliart 

K.M.I I 

Kn)>eii*'>1 Mln...j 

E?mn:-k ; 

g*kyi I 

have 

Fair, bl'ii Ckmarai 

Koi. P«i‘!.a:»re«! 
Pllv'n/'nu’irv. ...i 
KbI. .Var. Uiernn.i 

Flos:. Van 

FI ii! [kola 

Fl.iri.la lAiwer. .. 
Kli.or 


14^4 1 
135a ! 
£6U 
36sa j 
501. I 
5ia 
31-, 

*9 ill 
40 
50-9 
39Ji 
h9's 
2234 
25H 
103« 
22 
k9i; 
347g 


14-4 

i3i s 

253a 

353a 

30 

3l; 

31*4 

Ji3e 

40 U 
49-, 
39m 
50 

26 
10 i s 
31i; 
29*s 
35 


F.5J.C j 

Kuril Jln'.n: ! 

Ki'tlW) I 

Viauklln 72 ii . t. . j 
Freoi-iitllllitni.'s' 

I'liirliailt I 

Ku^in IU')u*(n-„ 


22 'a I 
iS 

la ■ 
44. a . 
27s a 1 
27i* ; 
Utfij ' 
103. 


211 , 

54 : a 

141-j 

437. 
26 bg 
27< 
ZbSa 

IO-* 


1.3. A. F 

(Jitnncir 


lien. A.i.er. 

\T.\ 


]lrn. Pel AL»ir... j 
ll*i» knay Ukuu... 

U.-1III-.U li k 1 

H1I..1 run Erie 

iiu.ui ; 

Llijiuv* IVatoh... ! 
Hiiiilnctuu Nrbi'j 

l>iirr«ii:;lii 

l.am)iNlll rinup | 
L*rni.ii*n tSi'iiio.: 

4 a in I Ii‘antli4|tl)..j 

t.inuiliuii . 

-Vanioi Abeneini! 
'-Vnnci llawU-y... | 
-Aaioriultrr I'lacl:! 
L B' - - -.- ! 

L'dan—nOerpii ..1 
' tom ml 1 a'.u — j 


12 
301.: 
14. 'a 
<t5«; 
17 Is 


J4I» 
89 c 
33 >1 
15:. 

7-4 


lljg 
29 Ja 
14 1« 
25 b; 
lb. e 
bl, 
45J* 
SO 

33 i; 

15 is 


•ii-!,. Culile 

i.i"’). H.vnmni 

«:«■. liiMIrur j 

I TVIIoral F.vyi? . 

1 1 .ei*w*l 11 il'f.... 1 
! iiir-icral 11,1 

■!en.l fc ii>.l ui • 

•il-n. . .. . ‘ 

lien. Tel. Elect... 1 

f.vni. Tre : 

iJeneni'i*. i 

iie<)i'^i> huHin'.J 
• ;«iy Oil 1 




13--0 

20 

oSir 

54i, 

4.3* 

163a 


74 

13/3 

2033 
94 i3 
54 
44 b» 
16 


LV11 am TmF j 

r t iTAiia .\lrcrart...j 


» iia-eWanhalian- 
' Cbenneal Uk. NYl 
'CncertircliPijiiil... 
1 iw-iMi-aoicni.. ' 
. \ :'iiiii>ri Urld- u...i 

''(.lir.iiiuiiluv 

\ *• v rlcr : 

incntnta. J 

Ci nr. Uilicmn. .1 

...i-H ;cyr|i 

Ciin-i oervk'i*...-| 

-•'ll IlllulLlLl- ...I 

. C‘iw tV'ln ] 

tniyate Calm : 

- CuiUni Alkman..; 


1936 I 

273; I 
i!7 ! 

a6'g ; 

24t a ! 
06U ; 
=41; • 
153a 1 
19 
»-s : 
*9 j 
29)9 
54 1 4 
133g ; 
703* j 
251; ' 
lul, ■ 


163g 

4.73a 

263j 

36; a 

B41; 

361* 

54 

13>a 

1B<8 

its 
28^8 
29U 
53^8 
tr j* 
78 
25)8 

lDJfl 


CilumWa CiHi„.. .] 
- tdfimubia I’ict.... 
-tZoui In* C.'ui Am! 

'CunlxtaUiT. kn;.j 

• ■<.' enw'tb K,Ii«„ii. 
Vi'.i.w'ili OH I, ‘el, 

• CAanm.iMtalilte^l 

*<!w. IktJiim A'.y.i 
'i:, nenl FimvIs I 

lAkuni N.v. Gas..] 
t n- -iM4Vy!«l'..<a-ep* 
ni'i,! 

■ ik-nrini-'kift'Oi: .’ J 

• (! , tracer Vi! Tele.' 
’i*', irol L'.iLa [ 

^•'141 Ir.-im „ .! 
■pupner * 


'<614 ; 
5ln ■ 
12i 2 1 
43ig i 
31)4 ! 


27?a 1 
281* ' 
65 14 
29s 5 . 
mis j 
3i; 4 I 

16i* 

131; 

US 

&'* • 
ao 1 


261* 
5o* 
12 
42ia 
31 ij 

£7j b 

isi 2 

as 

291* 

SSI'S 

sue 

95 ta 

lew 

2D* 

,i4S* 

191; 


ID. 

aei* 

1 >4 

H7»* 

10 -t 
51-1 
alU 
23*4 
3J'i 

b9>fl 

18 

30-4 


5 

o7.j 

193i; 


111; 
35^ 
li. 14 

1JV. 
50 w 

m 

3-l\ 
65-a 
173. 
50:* 
as -4 
24 


4oba*t Uaavilie.. 1 c4 
JoUmwa Jobuton, c2<* 
-iuliamn Control j 2H; 
Joy Uauui'm-lu'-! «4 
KaUw Alumln'm! 30)g 
Kaiser Industrie 

KauerareeL 

Kao 

Keunocoti 

KeiT Ua-ee 

Kiililo Walter.... 
Kimberly Clark J 

K-tipora 

KralL 

*»ii»se 

Kruger Co 

UriSinuH 

Ubby Ow Ford.. 


15 i« 
29 

41, 

26 

68 

573* 

a9 

221 * 

44i* 

4168 

621* 

241* 

a22g 


Nov. 

16 


53 

825a 

allg 

44. 

301s 

121 ; 

283* 

41, 

i61; 

67»; 
a 7 
a9w 
22 1* 
-41 b 
41)t 

£ Zi * 

237a 

a 17a 


Lizgetc Group....! 

Lily rKli) 

Lill-in Iniluat,.., | 
UvklxeiLVlrvrah j 
I— no 5l«r , 

I^in^ Island Ltd.; 
Louisiaualond.. 

Lijltri/id 

Luvky at ores 

L'kca Vi)uu£*:'«rn 
Maullilian 

Uaoy K. H 

Jlin Usnurer... 

M11-.-0 

Marat bun Oil.... 
Uanne ILirllami. 
Uarshall Field.-..! 


323 a 
48l a 
121 * 
b 

20 se 
178a 
2513 
a4ss 
131* 

32U 

a2S* 

40 

96 

95# 

19ia 


923g 

485b 

12 iB 
a 

201a 

1758 

26 

945* 

131* 

lalg 

67b 

315s 

025, 

09L* 

tSJ 4 


19is 


Uav Dept.Sidres; 
MCA 

nel)emn.>ii 

UcJJonntll UducJ 
UoLraw Hill , 

.Merck 

Merrill Lynch..-.! 

MUM 

MiiinMin* A Mid 

Jlth-.l Curp 

MnnMIItb 

Morgan J. P. ... 

Voitrtuih 

AI ui yiiyOil 

Nib jo ■ 

Naleu C.Wiixi 
NMirmal Lan. ... 


»4 

94 

47 
£27 S 
1-.J* 
69 
225* 
.4)8 j 
6blj 

SSI, 1 
8Us \ 
Sli« . 

48 , 
415« f 

451s : 
30*a | 
15)8 I 


525* 

935* 

4618 

215* 

1-1)8 

69lg 

141* 

56l a 

55l« 

8CU* 

92 

48is 

2u' b 

-5)8 

291* 

13)8 


loiLj la:* i 

H I 


.Vac. Die! I Curl.... 

Nat. betvK-o 

■ValKHia: 

Xal.'ma- J 3; ■; 

NCK 1 iiij 

Net-luue ■ ui ....1 1538 

Now- L'n^Uaii LI.! <3 

Nen Cil^la'l Hd.' 93 


561* 

1821] 


tiilieu*...^ ] 

livuilrirk ; 

C,.*.l.vair 'l'lie... 

lii mill 

linw IV. K~ I 

tirnnrl L'nlcm | 

Ot. Allan tV v- Tea; 
tirt. Nurtli Ipui 

Ureylwuml ! 

lirul lei' | 

Crurainnu 

Lruli a West era... 

tiuli Oil * 

Hillburtim ' 

Hanna Mlniu*:.. 

I! arm achiever... 

IIahIs Cornu ! 

Hem; II. J w .j 

Holler W. E 

HeuWtau ‘ 


Hewlett Pnelcanl: 
fMutav r n na ,.,.j 
Honu**tBko 
Ilineywcii .,..1 

H«p Cerp Amer.l 
Huttuu L.F.. 
l.C. I nrtliBt rios .. ) 

IN A - 1 

In^emll Uaa>l.. j 
InUuul 6tcol_.....| 
In-ltoo 


JSij 
23 .^3 ; 

24.^ ' 
26), ' 

15) 8 
1 ll* 
I6-1 
1 * 1 ; . 

Da 

lbJ* 

16) 8 • 

26>a - 
C41 8 : 
SO 
16ig 
505 3 
29 • 

19*8 
445g ; 
835s , 
IU4 ■ 
96)8 | 
43)0 
l-ifl ; 
23 la ■ 
iai 9 . 
1878 ; 
41i* . 
7412 I 
4748 I 
la i 


451* 
24. j 

221* 

ii4'; 

261, 

1S5-,- 

21 

17* 

141* 

11 ; 

165b 

16>s 

c6 

63~z 

SOU 

I6I3 

504 

-:85g 
19 w 
441* 


231* 
13 

431* 
ill* 
33 4 
lots 
207 8 

OiT, 

Niagara Mv/ls**] l-4)g j 144# 

Niagara -liar- .... Ill* I 11 

N. !/. IdiiiiMnea. 17)« 17)a 

loloJblVe-.Lena 304 | ^.91; 

>'. i!li .\au*j*B : 

l N .-tiBle- Pnr. 

• allures: Airline*, 

I Ml. wot bane. -I p, 

| .»i--r!‘‘a 5>ini<n ....' 

: '.iviMeain! I'euot 
(o^iivv £1 a: tier.,.. 

■ftM Eil^nii ....... 

uini - - 


831* 

IDe 
35 ,'b 
42 1j 
li-lg 
234 
14)* 
18)« 
411* 
7 3 oa 
47 
15 


IHM 

InU. Flavors 

IncL Han. ester..., 
(nil. Ilia £ Cliem' 
IpU. Multilomls..' 

Ida* • 

Inti. Paper I 

llti- ■ 

Inti. Tel A td....j 

lnroj(.,.„ 1 

Iowa Beef 

IU International.. 
Jim Walter „j 


*67.25, 263.5 
fclSg I 41)* 
,i71* 

SB7 9 
16'd 

2918 
l 6<* 
i5«* 

304 
1 
34 
lO)s 
3B?i 


4758 
301* 
16 1* 
29 1; 
o6i] 
i.5)* 
30)8 
1 

331* 

1093 

36*3 


-»u'<B ■ 
1.393 ; 

■ 

46i* I 
*u4 . 
18 S3 1 
'64 
204 • 
*7 if ; 


41 
28)8 
2b 
47 4 
•SOW 
18 : B 
2b 1; 
2018 
36)3 


HvcneaB abip. ».> 19 


Owens Corning -.1 S^^3a 1 
Oner la 111 mob ...I s.2'* 1 

Pacitiv Cas | Ji2i f \ 


Pae.Llgbimsr -...! 
Pae. Put. a Ls... 1 
PM.n.lni Wo'lil A!h 
ttorkei'lldnniUii..| 
1 \s)mIj Ualie-u.l 
Penn l*w A L:....| 
Penney J. 
i*eui4oi, 

People- Drug. 

People* lias 

Peioio.i 


l*-4 

4D* 

4v a 

931; 

19 

1*13# 

534 

297g 

8 

2 13 ’ 

77)g 


185* 

614 

52 

2.)* 

181, 

215* 

47 8 

33)8 

18.8 

214 

92); 

294 

U8 

414 

77 


194 

*81; 

x6 


Perkin Elmer : 

U:l 

Pilfer 

Phelps Uudge — • ;6'i 
PlritadeliihlBEleei 164 
Philip linrrii.._.j 
PUtilJp* PeUfPm| 


Pickwick Inter... 
Pil tabu ry 
Pitney Bow e* 1 

Pitt son 

Lteaxy Ltd AJt)U; 


607* 

t»arg 
184 I 
374 ' 
14 I 
:6 
8»s : 


194 
27 93 
254 
97i* 
168, 
60 
571 b 
16 
375a 
14 
364 
9 


tflcck 


Uepui/ltc Steel... 

Herlon 

Ue.v Holds Metals. 
KeyuoidsU.J 
It left ’non* Merrelj 
ItuektveU Inter.. 
Hotuu 4 Haas.... 


-\ov. 

17 


Nuv. 

16 


314 i 

444 I 
-6 

es | 
*2), | 
2b 1 
47 


lioyai Duicli ... 
IUiu Togb.... 
Uvder a'yslcm. 
Gateway Stoies. 
6L Jov Miueial 
5t. Itegi* Paper, 
aama Fe In-is... 

5aul Invest 

5uun Lnds. 

■-x-iiiltz Brewing 
'vhluml-rrgcr .. 

■SCSI 

Scon Paper. .... 


W-WiJI Mt)(. 

■jcuiid’r UuuVew 


6ea Cmtalnw*... 

Oeagtam 

dearie KiJJ.l J 

un ttoel-uck 

SKDCO 

Shell Oil— J 

Shell TranniAiru, 
Signal 


a iRnude Cor 


Sunplielty 
Singer 


Soli tr on. 

Soulbduwn 
southern CaJ.JU.1 

Southern Cv. 

Si bn. Nat. Kob I 

Southern PacIBu.! 
Southern Uni I w ’y 

Southland 

Sperry Hutch— 

■ainuty Uand 

Squill...'. 

-StdOUani BrandFl 
StiLOi lOalUom ia[ 
Std.Uil Indiana 

Std.Oli Olnu 

Staufl Chemical 
Sterling Ifrug... 
•stiniehaker 

SHU li) 

SutkiBtrand 

Syntax. 



Lrehuioolur _| 

ickirnnix. 

I'eleilyuo ... „.. 

Tele* 

fenuevo 


-41; 

111 , 

1<4 

«I3 

iBig 

054 

o54 

3l| 

4 

I64 

>5^8 

194 

.174 

21 

d4 

227 6 

>2 

U 

C84 

*8 

767, 

>6Sg 

k24 

48 

145, 

1758 

2 

135* 
*2 
lai* 
48)e 
344 
374 
•-b 
135* 
•*4 4* 
294 
Bag 
54 >a 
-g4 
<5 

-3?, 

154 

*ei 2 

r? 14 

■*sa 

60 

b3 

*4 

ais® 


307, 

44 >2 

c55 B 

b3J« 

23 

284 

484, 

45 
life 

1258 

444* 

38 

354 

35 

3 

4 
16 
944 
185* 
174 
2U7, 

64 

201 # 

22 

1LL| 

68 

284 

7658 

264 

217b 

38 

144 

174 

17| 

131* 

2178 

194 

484 

33ij 

d74 


k5)* 

135, 

444 

2970 

*85* 

341» 

0270 

73 

444 

15)* 

37 

414 

29/, 

2U! S 

361# 

4<* 

597 S 

b24 

24 

3ise 


i'lton;, Povrolmoal 

I'csacn 

Ivaa-^utr 

lev** Instm....... 

re*ai Oil .V l.iiu 
Texas Utlhile*.... 

l_nue 

Tmi«» Mirror. | 

rimkeii .... 

lmne ...-. I 

IraiiMiMj. |^* 

i'raiif, I'niou ..... 
liiUHiu- tni'rsl 
Tnm» U,,j-I,l Air. 

Traveler* 

rnl-itiUiiential .. 

f.K.1V 

3Wi l.’enniry Fox 

un,- 

OAKCO 

LI] I 

UOP_ 

Unilever Ltd 

UalleverNV ..... 
L'nluu Baoeorp... 
L- idem Carbiile ... 
Umou Loojnienw 
L’muu Ou CaiL i 
tOWn I'aulllc..... 
lididnauiericn...^ 


134 
'61* 
28 (g 

974 

*17 B 

204 

31; 

20 

497a 

-41, 

13l B 

c54 

19 

114 

•6i] 
194 
-13* I 
84 I 
t44 j 
1=4 1 
17 . ! 
13 - 
*74 , 
«OJ« 
Ir-Sa 
56t>n 
bia-i 
9 13* i 
957g 
*4 1 


134 
25 ia 

51)Ib 

98 

245# 

20 

325* 

194 

49 7 a 

S3)g 

l.sa 

344 

194 

*14 

364 

191, 

314 

94 

254 

iv*e 

174 

123* 
26i a 
SftiB 
lufca 
564 
* Is 
bHa 
95 4 
14 


Polaroid j 

Peonute Srec-...( 
PPG ladu«tw»-j 
Procter Cimhle-I 

L*ub.Serv.KiB^.,.| 

Pullmn ! 

Pure*. : 

! Quafter Oat* ; 

j UapM American. 

| Itaytbeon ; 

JW-A —.J 


*74 | 

14 4 1 
-<918 I 
13 j 
2*)a i 
33 I 
174 l 
rSig [ 

5 1 

60 ( 
249a ; 


374 

14*8 

404 

6SI3 

29)* 

*34 

174 

23ia 

44 

597 S 

244 


Cnttuyai 

United Brandt, ... 

United Corv » 

US. Bancorp ! 

; US, Qypwim 
! US. loilnstrie*,.-] 

US. Shoe. j 

US. Steel...... I 

U- Tecbnolccdet>.'l 
Utah iDt'i 
UV ifiiloadneB....; 
Virginia BIcl-l.... 

"aigreen 

Warner-Ciimmn.. 

Warner- Lambert. 1 
'VeMt-flir>pi— ..... 
Western him^irp! 
Went era N. Amer| 
Western Unfon...! 
Westingh’s Elect.! 

Westvaco | 

WeyerhacuMr ..., 
WbiHfrtol 
1VhilaUona,Inda.! 
wliliamsCo,..™. i 
Wisconsin KlMt_[ 

Woolo'orth 1 

Wyly | 


75* 

b5 

*5 
c4 
£3J* 
4fa4 
34 3s 
63 
Sirs 8 
1*4 ' 
le'a 
I27g i 
284 | 
*3. • 
i 61* j 
131* 
>8 I 
156, i 

‘64 I 
474 | 
£74 

244 

23 1* I 
*.9« I 

•24 4 
IL’ 


7t 8 

'4 

9* 

Sas* 

tB 

ala 

237b 

ft64 

a44 

624 

32t a . 

1-4 

164 

227g 

281* 

-34' 

257 b 

13) e 
164 
154 
k6i, 
464 
264 
344 ■ 
234 
294 
244 
14 


Stock 


Nov. 

17 


Xerex. - 

h apal* .. 

3enl(li Radio..—. 

Chile 3% IMS) ! 

L'.s.TreasA^l9&., t93 4 
L'ST»w»t%7art=| tdtl* 
L\S. 80 day bills.! 4.79* 


57S* 

114 

*61* 

9j 


Nov. 

16 


57ia. 

.103* 

Js64 

t934 
r 85.00 
4-88t 


CANADA 


\nbcyCiien Pn^i 

AMtibi Paper .... 
Vgnle<] Eagle-.... 
AloinAlumlniun 
AiRonin bicei..... 

.Vslwtus...— 

Bank Monireai.. 
Bank Novn Scot ik 
Haaic Itesonrees. 
bell Telephone... 
lfc.,» Valley [nil;. 


64 

94 

42* 

204 

214 

25 

144 

401* 

7- 

454 

194 


94 

4j4C 

<84 

.<14 

251* 

141; 

42 

•b 

463* 

194 


UP Canada J... 

lira Beau 

Urlmn 

CAlgary Power... 
Uanaila CemenL. 
Canada N WLanA 
Can I m | ibnaCr>m 
Canada Italus.... 
Can. PaciBc..^... 
Can. Pacific Inv 
Can. Super Oil... 
Carling O’Keefe. 
Cas-uar Axtieatos 


fig 

lO 

t3.25 

294 

bt* 

S'* 

236s 

t*6=* 

15 

16 
37 
2.57 

54 


-74 

10 

73.46 

304 


74 

244 

•19 

151* 

1678 

tj> 7 

2.63 

5 


Chlelian De\ - ; 

tutnlmx) | 

Cr-na. Bathurst... 
CoiiMinier Has ...I 

Costal n Rich 1 

Ueeea Hesources.j 
Lleulaon Ukoes...) 

Ouine Mines > 

Dome Petroleum' 
Dominion Bridge! 

Donitar 

l)«)i('or 1 

Fale'.m’ae Nickel. | 


lOlg. 
344 
Js7 
124 
ai 8 . 
64 
62 . 
41. 
344 
17 
164 
1*4 
33 . 


104 

o5 

275* 

lo4 

64 

61 b 

62 

414 

354 

17 

>64 

isit 

334 


Ford Motor Can. 

Censtar ........ 

Clam EeTwkniiej 
Gulf Ull Canada. 
HuwkerSliL (Jan. 

Uoiilnger 

Home Ull * A 
Hudson Bay Mogj 

Hudson Bay 

Unrifnn Oil A Ua- 

l-LCL- J 

lmiuu.-i, ..——.....I 

Imperial Uil— ..j 


786 

193* 

64 

24 

4.93. 

31 
234 
141s 
16 

32 
J5J| 
20 ), 
194 


rev 

?'* 

24 

4.80 

tar 

<370 

,15 

154 

32), 

154 

*14 

195* 


Into 1 

I mini - 

Inland NaL Gas. 


lut'prtr I'ipeUud 
[fuimiKiuli-fi 
■1,7 


Lu^jlaw i>,m. 'B 
Mv'niiU'nj Blc-edl 
Uamey Ferguson 
ILclul.vrePtorpne) 

Moi>re Cofpn 

■VoramLa 11 lues.. 
Ntnren Bnergj-.., 

Ntlm Telrvimi ... 

NnmacUii A Ob.' 
Us.L trooi Petr'tnj 


285a 

t*o<e 
-4 
12»i- 
6 ■ . 
3.06 
204 
bl4 
27J* 
.-24 
294 
*U 

324 
84 
1 22 


29 

t!34 

94 

13 

v 6 - 
3-00 
>>04 

21Sb 

271j, 

sa&a 

304 

104 

324 

63* 

1-35 


Paeltlc Copper Mi 1.03 
LVdlicPel roleun, c54 
Pan.. Can. Pei',nij 

l Vo plea Depr. s..i 

Place (iac £ OL J 

Placer Ueretopn it ] 

PimerCorporat'n 

Priw 

Sturgeon I 

Ltauuer Mil I 

Kmd Shaw. .....J 

U» Algom 

KOi-fti Bli.oLCao.f 


B14 
16 
4.10 
f J5? 
19 
7 . 
lu- 
0.93 
144- 
6 

<6 

S54 


1.09 

<6 

*14 

16 

4-00 

CL42 

tlSlg 

74 

104 

038 

V 

t264 

*6 


lioyai Trust 
tjenarsm* 1 

SbeTl Canada ] 

ShatnttU.Uinn! 
sienena O.U..:....i 

■Sfrapaon 1 

Steel « Cantu la .. 

Steep Rock Iron.. 

Sunnlngilaie Oilel 

DtLcorp j 

Texaco Canada...! 

Jommo DomJBk. 

TranuCan PipelaiJ 114 

rnns.UlduniUti*] .9 

L'nitm Gits j u .. 

United Corpo-B^ rll7B i till* 

Walker Hiram.... BfiTg 28^ 
Wem CuascTranJ 
Weatecn Gen^....| 


*14 
13-4 
»4 
124 
068 
234 
1 <0 
16 
11JB 
224. 
18 


TSlg 
84 j 


16lg 

2XSb 

134 
. °4 

■ si* 
2<J» 

1.70 

IlG&g 

U4 

244 

187 8 

,12 

9 

1978 


2 i* 
ilT| 


r5aa 

12 


. «AW«L 
ITratot, 


•AaaenteO. T Bti 
«Nbw stock. 


Bank of New South Wales, how- 
ever. rose a cents to SA4.S0 and 
Centra] Norseman put on 10 cents 
to SA2D0. 

JOHANNESBURG. — Gold shares 
continued easier in line with 
lower overseas bullion indica- 
tions. 

Mining Financials were also 
weaker. Coppers were idle with 
isolated dealings at easier levels, 
while Platinums were quiet and 

narrowly mixed. 
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4 DM50 deuom. unless otherwise staled 
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issue, e Per share. I Francs. 0 Gross 
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Umlac <Uv. p Nom 0 Share split v Div 
and yk-hJ exclude special payment- t Ihdr 
cared div. n Unofficial -trading o Minority 
holders only u Merger pending. • Asked 
7 Bid ' (Traded. ? Sellar, r Assumed 
ti Ex rights, xd ESc dividend- tc Es 
4cnp issue, xa ex all. a Interim since 
increased. 
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The dollar’s trade-weighted u2Sw»ra I 
depreciation since the Washing- yen J 

ton Agreement, 6s calculated by DutcKguiKier. 

Morgan Guaranty of New York. 6weriL*b hrouo 
widened to 222 per cent, from i lwir * rrarTC ’- - _ 

2.11 per cent. 
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Gold fell ■ to S1S14-5I324. In SPR a* nlculxwi to Oir iDtentaOoaal . convertible I rape; 
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Ctip'nJkg'a i Ifure <11* |i*-ai* 

XIX l h jaa. ; 


' . Frankiun.|f l 8 -fe i 1 *. »m» >,^ , mun 

Eum-Prench deposit rates: rwo^tay IN-IOI per cent; seven-dar ia*-l#f per cent.: Loaion .3 c. Mu-ld c nm uu-luuedu 

nne-moath 105-101 per cent.: thremnotuh , Ui-IU per coat.: slx-month t2ii6-U5M Madri.1 tEJO-BiOn. tnu *sO-»M ivih* 
.percent.: one year. I?j-I2 ll r# per- ceta. jjilah " S-I71iredl» . .2S48Ut«dh • *■ ' ' 

- - . Lnncer-te-m -Eurodollar deposits- 'rtwo years 7-7i per cent.: three years 7I-75 per -SU-lU.ae can lnaoreiim- • 

cent.; rmir years 0S1 per cent.: five yeans 84-81 per cent. mF 1 ' 

The faUowiaa rales were auoted -foF . -London dollar certificate* oLdepoMit. one- SoSfcM-lJ.i ZliL, . 4a. bj, v„».w “ 

SS.? Sl “^ ” r ^ • ta r? S7 “' S ’* r It :£!«5S-- 

■ Ra lea are nominal dosing rates.-- S' . ?!_' t l^l. V ; jiU! 1 - . . ■ 

r Short-term rates are call tor sterling; 1LS. dollars and C>n|iwaii dollars; two . Six-month forward U S. dollar 7J8-7.40C' ' 
days' nndee for guilders and Swlsa. francs. " ■ pm and 12-montlr-lS.10.l3.00c Ptn^. > ’ . . 


GERMANY • 


Nov. 17 


Prices 

Um. 


+ Of 


81.0—0.9 

379. I i. 

210 !— 1 
15O5+0.S 
130.2 +0 7 
-0.5 


3-E.G. I 

All luu Veralcl) 1 



Bayes..- — .... 

SSvYSnShiMkj 

C'oramentbaiLk — 

UonU. GummL.. 

Daimler 

Uegussa — 

Ovniag 

Ueuuebe Bank , 

Omdoet Bank— I 
Oyckerboi Zemt J 
J-utehrriTotna^. 

Hapag Ui^-d 

Ha rpeneri Dml00-r 
Uncohrt . — j 
Hooch..— - 
ivali aalz (Dm50l4 -S9 1—1 

rinreudl ; 332 ;+l- 

Kauiboi ,__u- | 225 [ 

ivlocluier ,'DmlOO)! ' 98.5—LO 
KlocB UumbulV.. I 139 '—0 8 
Krvpy Prtil/mllk 
K unden Kre> lit Bk 

Linde. 

Lowea hrau DmKX 


279 
279 , 
179.5;- 1 3 
69.3j— 0.7 
337.0:4- 1.3 

222 1 

147 JS + LO 
28) I — U.5 

220 

136 ; 

171.5,-0.5 

105 | 

140.5-0.5 I 
153.5 -U.4 | 
48.1-0.4 


Div. 


IBs 

18 

14 

14. 

20 

20 

18 


17 

IS 

IS 

2U 

20 

6 

*4 

12 

B 

14 


2.2 

4.3 

4.7 

54 

3.5 

3.0 

5.1 


2.8 

4.1 

5.5 
3.7 

4.5 

4.1 

4.4 
67 

5.4 


MILAN 


tAU5TRAUA 


Nov. 17 


Price l-f-oi 

Dll- 

Ure I - — 

1 — 

Lire 


-Uita/I* Privi. 

AN, 1C 

lusonla Fin. 

Bastogi 

Urartu^....™..,. 

flureo. — 

as*—* 


7 

V2U 

20 


5pdJs' 


Lurch* mm 

M.A..V 

il'caaiann Dm 100) 
Hetalge'ikubail . 
M-uncb. ttuelrvere 

VHUmmn n [ 

Preuavae Dm. LOOj 
Khein XVeaL Kleu 
pcberiEe; 

1 (emeus 

sud tucker.,... 

LliySMsn 

v'erein St WeuBk 


102 i— 3J5 
253 
198.5! 

1,850 

94.5+2,0, 

157 1 

336.5+0.5 
211 j+0.5 
430 1—1 
63.5' + 3.5 

141.5 + 0^ 
159 i+0.8 
279 1—2 

255.5 —0.5 
245- -3A 
1085 +0.5 


10 . 


2D 

16 

2U 

4 

12 

*14 

10 

18 


3.6 

3.0 

4.5 


3.6 


y 7 


3.9 

4.1 
1 1 

2.1 
3.8 
4.1 


L9 


5.0 

5.0 

3.7 

2.7 

4.0 
6.6 


301 ■— 3 \ 20 1 3.0 


PARS 


Nor. L7 


Price 

Fr*. 


Urique >Jocid’['le| 
Air UquMe— 
AjquitaJhe^. 

Ut^hln..„„ 

D-».N. G errata- . 
Carrenxir 
Uturgeurs BeantaJ 
UltPJHI 

Uie bancalre.— . 

L’.G.K. ... 

U red it Com Pr’ncel 

Liredit Fancier 

Jenal N.K 

Pr. Phiwu 

Jot. Lnlayelte. . i 
■en. Ooadenuk 

1 menu ......... 

Uiute... 

L'Oreal 

-'lactuum Bull. ... 
Utrheiln “B".... 
line*' Uennemiey. 

Parihaa 

i*WilD«jr... J 

Peugeot (Fra. 70i 

/tlniemp*. ~ m 

itedouln 

iLbone Poulenc .. 

Sarilor 5>i.. 

rim, ..JL..' 
Ehumson Bbunlt 
Uil nor : ; 


388 

325.1 

269^ 

69.8 

504 

1.326 

174.51 

41 

265 

254 

96 

295-.9| 
61.6! 
98 .£ 
52.95, 
168 
'92 


+■ °r 


+ 1 
—2.9 

I-*-® 

-0.3 


—42 


+0.4 

+05 

-a 


-LI 
-0.9 
-0.3 
.j — 4.06 
'-0.6 
- v8 


Dtv.jXnl 
Fre. 


19m 

16.6, 

/2.5I 


47.8 
67 
16S| 

y i*2 j 4.5 
*5.9 9.6 
10^ 10.6 
£9 l*t 9.9 

18.W50-7 
14.1 144 


188.1 — SJt 
889 + 5- 
27.151— O.Bfil 
1.1521—14 
450- .-4 

138-1 r_. 

71.51-2.1 
206 :-2 
41.1| -0.8 
677 [-15 
71.61—0.4 

3D 1—0.1 
200.21—0.8 
168.3U0.9 
35;7l-OJ | 


8.25 

rjfa 

lift' 
15 
l.b' 
>0 t 

n.ffii 


3.6 
4:9 

а. 4 

1.7 

б. 5 
2 JB 
2.6 


1^*106 


7. a 
15 


9-8 

.7.3 


331 

12.9 


iXJb 

0 

24 na.o 
M.aaj T£ 


AMSTERDAM 


-ftW 17 


1 Price 1 +- or 

t! «•* . I “ 


VlKllil I FlJdJ) 

vkzd Fl^Ol . 

AicemUaa tFLIOC 
\UEV 'P1.I0)-. 
AjnreiUaak iFLSO: 

VioBerkel»:PL~C 

dijentiM iFICS^..'. 
tfcntaWeBt'm PI.IC 

ituhnn-Telteredel 

rilrevier iFUdh.. | 
KmiiaN.VlBearw; 
Hun Camlet FI JC! 
.fiatbrouaduFUti 
Heinekeu ,FiJtc).i 
Holland Fund— j 
ll< Mfloven*: Fl^OrJ 

H'nceDouclMFil.l 

LtLO. Hoiland,, 1 
iLLSL;Fr-lOO>„I 
I nt. Muller (FI^O I 
Naarden <21.10).. | 
slauXert.lnaVoce 

Ne<1 OedUktFISti)} 
NertlDdBtrtFlAO-j 
Natp.Fl j 

.VljvwUeleT. Calej- 

OCB. fyuou^ 

Vm Omnurm 

PkkbftedJFLaOl^ 
Phtllpa tFLU).. 
IftjnbeliVerFLWl 
KobecatFiJiOL-., 
ifolineo lPL60j.„ 

Keranto iPl^0j,„| 

Upthi DoictxFia 


Uly.iYld 

S 

20! 4.8 


dl 

*38 

■si 

Vc 

dl 


82. & — 0.8 
25-2K-L7 
280 f-1 
505 -u.3 
64.1—0.6 
luT.*— ..... 

8721+ ].l. 
lu8.S^ — 1.3 I 37* 5.2 

69.71—0.3 £3 0.5 
271 1-5 lb L3 
lo7.6f— 1.6 I «38i! 5.3 

59 ‘ ' 304i 0.3 

54 — 0.5 1 oO 5.7 
143.61—2.9 14 <J. 4 

. 116w— 1.5 I 6Jfl[ 8.0 

sa.af-o.e., 

25.2!— 0^ ! 

13.61-0,3 


CiKarhri ^ , ._ 
0«Jmine.„.— 

Kite 

Do. Prir 

Finsider 

Cenersll — 

tnyan M-. ........ 

I taicementi 
ItajgH . 

Ii allrider 

laCemmle 

Morel li fcneaie— 

Undtotnuicp .... 

Uundador I Priv 

.Uuntediean 

,./umt. Prii— . 

Pirelli AO 

Pueill Spa,— 

JtAS 

(tinasceatl, !. 

dnasivoai , 

; 

LT.b.1. 

inn V’uooaa_.... I 925 
■™>. f*en. I mmob I 80.25 

L'nldal J 983 


12ti 


16ta 


497 . +J2 
356. -9 
|2;900 - ....... 

. 815 -23 
1.830 -69 
,8.290 +40 , 
fe.190 . -^230i 
,1.345 ' t-6 
3.716 +15 

851 .-34 
1.80O '-20 

1.535 +29 
898.5 — 4S ; IOC 
221 1—6 


235 

- l£ 


lOL 


4.5 


8-2 


6.0 

1.4 


L443 

1.090 

o4,800| 

42.251 

1.655, 

6.IIO1 

11,300.5 


-53 

-3 

+700 

3 

+ 10 
+20 
— 1E.5 
1-35 
— 5:25 


50C| 

w. 


36.050; + 50 
1.7 15? -33 
13,220| —2601 SO 
710 -18 

310 

6,8001-1401 
354S| -4;5 
70J800;...:..... 

900 -88 
259 -16 

881 U 


1.20 


70 

(10 


aOG 


iOO 

100 


70 


13^ 

4.7 

3^ 


IS 

5A 


1.4 


8.0 

7.6 


0.9 


8.0 


BRU5SEL5/LUXB4BOURG. 


Nov. 17 


Price 

Un 


+ >" 


Arbed 3^50 

BULbq UntLami 1,500 


Bufcart "IT 

L-'BL CeUrLamb 
O JJ.K. CemenL . 
CVvktnl 




1,860 

1.760 

l.duO 

518 

|L990 


-10 
,-10. 
i— 2 

& 


Hlect rebel. (5.940 

Pabrique N« 1.705 

jJL Laou-Bni. .11.420 
UlaeeSt. Hooh_. 13,440 

Hotwheo 1_ J3.100 

InwrCvirru.. |1,570 . 

Kredi , 5.670 
La Uoyaie Belee. (4,360 

Poa-Hol.iin^ (2.700 

Petmflna^ — „ (4AKK) 
rtuxo «fevart_. 1,050 
Pleas Frankl. .4/400- 

doc. Generate 12.065 

wc. Gen. Banqut 12.335 

sofina • 12.775 ■ 

aw ln.tr M’ (2,250 . 

Cructlon Elec — 12.420 

Li.CUI.__ j 1,800 

wn.Utiwlri3ibi. I 990 
rieiie JUtncatrne [3.010 
iV^innj-Lara^. | B30 


1—40 
+ 80 
f — 30 
+ 10 
1—30 


Dir 

Fra. 

N'r« 


l3u 

40 

106 

110 

75 


..4I6I 


+4701 

-60 


-10 

1—20 


-60 

+6 


. 10 
j 5j- 
1—14 
i— 60 


400 

100 

70 

dO 

11U 

129 
146 

fee 
12. 1: 
170 
76 
S76 
175 
175 
193 
170 

130 
123 

70 

130 

20 


2.7 

5.6 

B.3 

11.5 


ao 

6.7 

9.8 

ao 

1.3 

3.3 

8.3 

4.2 
6.6 
5Jf 
4 JL 

7.2 

6.4 

1.7 

7.4 
7.1 

7.6 

6.4 

6.8 
6.9 
11.7 

6.6 


SWITZERLAND-* 


Nov. 17 


A.iunliiJunt 

Bally Hid.: 

fiBC A’ 

CiUy Getjtir..„„.., 
Do. Do. Part—, 
Do. Do. Reg ..... 
C radii Snltee..... 

Fisdher Georxei:., 

0*nd.MaK-ftfFld| 

Half taenia. Uochi. 

Intenood 8 

Lamina vrUtTSC^ 

Nestle u.. 

Da, Rea . , — 

Sanrlai feSW. 

Sourer Aibon,__ 
Son. late. Pirelli 
sir (Hair .PjbJi 1. 
swi« Uank Cotp.l 
Un. Dank M.+witi 
iVlnterrhiu-'Br. . 
Kiiricli trar. Ur 


Pnee 1 + ■* 


1,1801+10 
L 64 61 + 5 



2JS6Q] 

870{— -10 
: 1.105J-5 
78.25CI— 6001 


2025 
653 , 
3.19d 
-l,b05[ 


3 ' 
-8 
-15- 


4.8601—23 
740 ;+30 
173x8+1 


867- 

386 


+2 

5 


3.110-25 
-1.75UI+I0 . 
9.100]+ 125} 


6 


19 


au 


a/e.D 

20 


14 

5.7- 

lo 

Hi 

30 

.40 


2.6 


1.7 


5501 J.7 


4.6 


2.5 

4.4 

A3 

3.4 
8.1 

3.0 

2.1 
3J 

-1.7 

2.2 


COPENHAGEN 


Nuv. I? 


1 jfme. 
Kroner 


107^-5^ 

36.6-1.8 

-43.tf-0.fl 

eu-0.7 

45 1 1 

129 l'a 
68.2(7-0.4 

38JI-0.1 
172 -4 
171-5 -3 
61^ -0.8 
96.5]— 1.1 

173,5|—0.6 


134 


H>.s. 


D'lavenburjr’i Buln 
Tokyo PneHlffsff I 
U'nOever iFI.rOl.. 
V'lkinjjlfw.lnrJI 
PMFHiork : 


H9,4| ■ 

118,«-1^ 


244 

90 

109.4| 

•33.1 


K> 


5.3 


SO 

18 

17 

10^ 


K88 

10 

20 

14 


s 

j8v 5 
W.7 f 
19 


:!MJ 

-0.6 I 38} 
-0J6 ISO. -S 


.77.5(-i-03 . 14 


4^ 

8.0 

6.5 

7.9 


3^ 


-4-4 

5.) 


18 U8.t 


10.4 

UI 

4J 

7.8 

7.6 

1.9 

6.6 
i.e 

17-8 


AHdUaliaakeii.... 
HumieiiifcerA 1?., 
iMuaue Bonk .... 
Dan Proviiubuik 
East Asiatic' Co 
Fi rtan stain kan 
Pat 8rycjtener_ 
Haadatnaak Ora 

febrirfslKih PoK*. 

&. Sect hern JfcUd.! 
Mdtd KabeL.-u— * 
UIWDirtk.„_ 
Prlvattmnk 
Sofia. Berandsen. 
perTns_ .• 


1551; 

145 

L» 

1541c! 


4- ur I DIV. 

T - h.* 


f-rlO 


Pi 

+ »♦ 


287i4>+8J« 

ISO ‘. * 

3871*1-81* 
141 


901* 

210 


222S* UI* 
1381*1+11* 


r-i" 

r-34 1 


I64V*I^.u-. 

.'2941*5-^31* 

346)*'r+ 4 


12. 

11 

12 

13 

12 

11 

13- 

12 

12 

'12 

11 

11. 

18 


Nov. 17 


-)+• w 

Auk. S — 


\CplL 

Adfcw A ust op H* 

Adelaide UriglitOD CehrSOd 

AillW-aintB-Trdjr. IiWus.$ I 



A<aoc.PillpE%f«r4M 
■Vmoc. Con. tmliiMries 
Altai. Foumtalkra Invest.. 

Amt. W TuiaZ-T^Z 

Bloc Mural Imj ... 

Baugan vine Copper™.^, 
Broken fiEilL Prop net orv... 

OU. south 

Caritnn Doited Btnve iy .... 

•. J. CoMta 

CaK (S I .... 

Ouos. CHildfteWa Aust— 

Cootatner t8lj^ 

Ooazinc Kiotlnto...+ 

Cos rain Auatnlla i25ci,._. 


Dun^Uudberfelj. 


Bkhuromirb (SlL. 

biuk Indualriea. 


Uen. Property tru«L- 
Hamendey— 


Hill oO li ranlnm KX*.; 

Hooker 


I.U.L Australia.. 
I.A.C. HotdJngs^ 


Inter-Copper , 


Jennmmi Indyari w^. 

Jones {David) , . 

Metals Htiaoiwibn ..... 

HIM Boldinas. 

llyer bmpetnum 

News — 

-Vlchoiss InlerrMcmnai 
Nonti Broken JHdlngc. fSOcj 

Uakhridne 1 

UU dearob .. 


Pioneer Concrete.. .......... 

deckiu A GiMnju 

H. U aieigli i 


Juuifalsnd Uinlng.. 


stocks A HoxiuKra... 

footb i4D- 

Waltons....... 


Western Mining (50 cents] 

'Vr>ol ircinlM •, 


f0.60 
t0:-.2 
il.13 
tl.dO 
♦ 1.0 
10.65 
,t8-0 
’t0.7U 
tl.36 
10.78 
tl.10 
- J0.10 

to.uo 

tLie 

fo.46 

■fl.05 

ti.65 
. tl.30 
13.55 
tl-BS 
ti.40 
13^9 
tl.75 
t0.r5 
tO. 73 
tl.75 
12.60 
tl.18 
t2.13 

:o.i6 

t0JB5 
tl.53 
tO. 80 

10.32 

tl.30 

t0.94 

tO. 28 

tl.99 

t2.0 

tl.65 

ld.75 

10.98x0 

; 93 
10 . 10 . 
'.1-0 
13-35 
tO. 52 
f0.45 


+0112 

M>-0* 


+41.01 
1+0.0 1 
I+AU2 
HJ.01 


J5.35, k3. 5 


tl-70 

10.73 

tl.42 

“tl.1T 


-_05 


- . 8 
-0-06 
02 
hOJK 
-OJf 


-J.-l 


+0.01 


-0.15 


-ft. 2 


BRAZIL 


Nov 17 


i‘a-4- 

cru* 


t 01 


WlW 

ururf 1 


dado* Hmstf PPl 423 
Jelfto.11iuoira.UI f 2.31 

drshjnsPP ;1JW 

■Jcaut >muo» Ori .41.85 :■ 
u«jm Amcr UPJ.K3.45 
Petrotiras PP 
taBUtrt UP.;Ljlf t ! — ‘ 
Mumesmah O Prf : 

■’Otrc* Cru* UP.Vj 
VaieKli. DorelPP] 



Uj.u3lv.26 t26 : • 
+J.0d 1 ',.iv, b.06 . 

/.is 11.7 

I, ad- 17.8S •• 

..lb- iX 2 ~— 

J. ll 5.09 
i.U 4.52 
( .lo 6.15 Hlfl 
1UI B.fcB ... 
J.ll 1.66 : iff 


Vai. Shares 2A3ra. 

Soured— Wo de Jamero SB. 


41.06 


-0.05 


— • 04 
- 1.01 
0J)5 


!+O.OT 
-AO I 
+0. I 
-1.05 


U-O.OI 
I— 0-D5 


M-05 


-0.05 


TOKYOt 


Nov. 17 


*«uhi liloos .... 
Canon 
Uni Nippon Prim 
>‘'uji Photo. Film. 

EUracbi : ; 

Hoods MotonC_ 
U. Itoh. 


iithlmudo.. 
Japan Airttnes... 
Konul Klee*. P* 
Komatsu 

KahrJs-L 


Al a m ishrt g tori— 
Uluubisbi bank 
MltanlifSbl Heavy 
Musuowhi LOruu. 1 
Mitsui ArXik_„- 
uiuiiumiii.m..^: 
.ViBaan Motor..-- 

rtooeerjjretronicl 

aanyo fated ric^. 

otiliitda;a:ti.>j- 

May— .-v.;, 

Caltbo Uarina— . 
lOkeda ChemiaU^ 
i'etjia.— 

Taklu Marine."...:. 
Coayo KlectJ/vr. 
L'nafalbai 

byuta^Motor-— 


•Prices. +- or > otvitia 

i™ I — I * * 


310 

510 


496 

+ 2 

669 

+ 18 

189 

+ 3 

618 

-18 

..280 , 

-4 

1.660 

-20 

ZJ020 , 

+ 70 

670 


297- • | 

~1 

320 J 

— 1 - 

590 

[-3: ; 

277 

— 1 . 

117 

~ 

421- . 



-5 

-1 


427 

439 

598 

2.40U 

212 

£.200 

2J220 

308 

280 

124 

458 

660 

X13 

122 

882 


h-S. 


, 

+.200I 


+ 13 

+ 1- 


+ 3 
+ 5 
—2 
ryl 
^-9 


14 


-154 2j3 


JO- 

10 

12 

13 

14 
30 

12 
20 4 
du- 
ll 

15 
12 
U 
10 
10 
12 

16 


2.3 


1.8 

1.1 

2.6 

1.6 

2U 

0.9 


6.7 

3.0 


1.7 
1>> 

5.1 
1J5 
16 
SLB 
i.9 
0.6 

2.8 
1.0 
U.7 
1.8 

3.4 

4.8 

1.2 

7.6 

4.4 

4.9 
0.9. 


. Source mxxo Secanue s. TURya 

STOCKHOLM 


JOHANNESBURG 

• .• 

MINES 


NOV. 17 

Rand -4or- . 

Anglo American CorpQ- - 

3 M2 • . 

Caancr Cunsohdated _L. 

t2_b0 ' J-Uttt 

But DneLontcln 

1U.LD 

Elshurg 

LBS , 

Harmony — 

4 SO T#W •. 

Kiaross — 

3.1*1 -Mi' — 

Kloof — 

7.SJ-- -».I» ' 

R Bsi en burg Platinum 

1.63 r.+OM 

South vaal 

3.7J »»3 S'... 

Gold Fields SA 

1S.75 :^425-.:m 


3. so - ; 


3.17 


6 10 

Eas- Rand Pty 

12 9ft : 

Free State GeduU 

TIJUB . 


13 eo '.r# JB't-;., 


til 23 -ft'i • 

StOfonteln ; 

i33 -(.Ii . 

WelKmn 

3 40...»81l 

Wes/ Driefonteln . 

31150 

Western Holdings - 

J23.68 • rt '-' 

Western Deep 

tmo ' 


INDUSTRIALS 


\fr(ctm Gxploa. and Chcm. TTT5 
Anslo-Amer. Industrial ■ ... 735 

barlow Rand 2. si 

CNA Investments ! Jl.M 

Currie Piaance vft.4l 

le- Beers industrial — .- — - tA35 
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FARMING AND RAW MATERIALS 


Sain S f Coffe f trading hit by 
sowing likely American inquiry 


WASHINGTON, Nov. 17; 


! COMBINED PLANTINGS of BY RICHARD MOONEY 
. maize, sorghum, oats and barley . 

TggA NNOrorCE MEOTof a new 

acres from the 120 ; 3m. acres u S.-in.ww*te?a« int f i .} be 

S lanted this season, Mr. James market . following. ■thi* years 
alve, U.S. Agriculture Depart- record - breakjflg" P^ 1C ® ™* e 

.. .-.- ment economist, said.- here. • brought shai^fell^ on ttie New 
He told the Agricultural Out- J ork Lo ^ oa markets y esterw 
look Conference reduced maize da £r . ; ^ lL 

: acreage would account for most 
of the decline. Democratic *.cCeopfewman Ben- 

Prospects for relatively strong Jamta Rosenthal* who was re- 
soyabean and cotton prices may ce °. t ^ y ^ a new fP a P e ^ as 
^ influence farmers to 

^ acreage back into those crops at h0t es have all the- earmarks of 
the expense of maize. ;■ ; market nsampitfanon. 

Sorghum would face" stronger An -aide Subsequently con- 
price competition from. ..cotton, finned that, the.- quote was sub- 
This could, result' In a modest stand ally correct, and added that 
.. drop In sorghum acreage- from Mr. Rosenthal, Chairman .of the 
. the 18.4m.- planted this year,' commerce consumer, a&d-market- 

ing affairs subcommittee of the 
. . • i. House Governmental . Operations 


‘Green £’ 
cut could 
aid sterling 

By Oirr Commodities Staff 


[PROCESSED FOODS 


£per tonne 


Fruit and vegetable 
price rises forecast 


Pr °“5l^ botwewi^ to start a pSSd^roJPd UJ l A. it, %Hjt C3 1 0 JT tv W>S t 

campaign of larder*tocking factor to the weakness of ster- *»■«- m. Ak/Vk/ ** 

which kept apparent U.S. con- ting, the Country Landownere’ 
sumption buoyant despite the Association told the Government 

surge in prices. yesterday BY STUART ALEXANDER IN PARIS 

It hardly seems likely that this • m its annual price review s ub- 

a]^dV , ^^rbr e t S%“n d n a ^!gS ^SSSPJ^JSS^^SL Li PRTCE . S . «! d ^ W*. UJC buyers., of Im- traditional source of fruit such 


aiemi 


. the 18.4m. planted this year,' commerce consumer aad-market- I g -__J I; end of the- pipeline is designed Every month's delay In 

ing affairs subcommittee of the l jut «ug sep ocr nqv | to keep prices low. . devaluing the "green pound" 

..-i. . House Governmental. Operations ‘ In any case, one London wnald effect the cash -flow of 

TWrara Ira nufnnf Committee^ .decided-' to open an cansumBtion if sunniies are low de - r ®£ ld las * night, “no most producers, who would 

. LlrOp ijl OUlpUt Investigation into.thp coffee mat^ U s' * moumo t so 1 :a,ledniampljlatlnn Interpret Government Inaction 

£ ket . after discussing the issue invMUeMlM into cofl^ i a l l0 * be . Ion ® ™ n outweigh M a sure s'tm that it was not 

of. soyabeans ... “ d •“"SmS,* P 2S " d 

' '.. Jonty trade specialists. .... undertaken at. the beginning of 51 _ _ ' .. . , , 

lYFPfllPtPn • ■ He' said hs wanted to -find out this year, was a formal Congres- On the London terminal market a^icuirurai expansion. 

- piCUiLttU .if 'the supply and demand situa- sional inquiry. According^ to yesterd ay coffee futures lost ' Any short term gain which 

• WASHINGTON, Nev.. 17. tion justified current prices some dealers, that study' had the further gxou nd with the January the Government may hope to 

. WORLD soyabean production this -Tbe. study will also cover the Ironical slde^effect of encouraging position closing, at £2.232. & a achieve by postponing a devalna- 

this year is forecart to fall nearly «§e.by retail stores of coffee as further priee rises. They areued down ffiO on the day, rtop of the green pound is 

10 iwrcent frord UWtecord * “loss leader" and will ask that by drawing public attention Dealers attributed the early fall likely to have long term reper- 

AU reu " Iiuui u - re*. * - ... . . mslnln tn etnn.l/w. ..J t niranne nn invHlmanl ilariGiAnE 


uouse laovenunemu . vperanons . , In aT1 * caae ’" one London wnald effect the cash flow of . . _ . . . them has hp~, nnw ho the -*-*«■*»» 

Committee, decided- to open an cansumetitm if snnniles are low dea,er ®? ld lasf ntebt. “no most producers, who would ** the SaJon Internationale . intlJSirtiSn 81 n , IS! bean - Some 13 K. producers may 
.Investigation, into.thp coffee mar- t^T wiU be Se P sSond U s' am0UTlt ^ so-caHed manipulation hiteroret Government inaction d Aliment a dons here, the Hurry *™J , 8 l_. lnt " v entlnn of ^ the be abIe t0 d] VBrt pan 0 f their 


manipulation 1 interpret Government Inaction 


.U- AfTantiP Thw nnint nut th,t .y,, i r . T7T.1 , , “ • ■ * , “■‘“"I* svnunoie 10 make up a - uiivutor Dl Angip-c.uropean ftimouga many ramimors oere 

Se i ^maniDi3atinn , " Ia of 0 which Ub 6 f °° d pnC6S ^ OI ? a!1 in “BP 11 ** following Foods, said here yesterday: “I are able to display examples of 

bTand m rtS a 'nd”h^D tTSS-'S* EriSh^pplier, h«. .xperi- SSecVgo i^'ndb^We 1™ .^0°^'' *" ’ ble “ 

: behalf of producers. The pro- orKenf gap of shout 40 per cent glSj ^“'SsSs ”“^4 Sid tave'Ste nrtSliSg'lio »?1 The d ^ cost ° f lnt ™ doe ! ,, S " w 

r»e,r„?a:“ d ® 

^rSf™ 8 iS i **'S ued ; T"' h ' s del3J ‘5 e? potatuesand taan^'o flake tOT hVd o b h “ n i-. *5? ri 5f„" S “1? 

r™.™ —5 »" d^cC from the us e” U,e a S; SJSJfffi traditional^ baked 


icet "after discussitie the issue i iQI ? W4 “-°? “ e "™°-«..eao in the long run outweigh t>i' a rVt w»~nnt ftas turned semi-processed Japanese, which has pushed the supply abroad. 

“ d — d -- ssssift ttni -are ts-W . wv* 


IforeJgn^ade sp^ailrti .Tl?™ “°R, UJS L, ■ si derations.^ resources were avaiable for commodity market, while the . Mr - Owen expects Britt 

u»ae sinsvjttiwut .. . undertaken at. the beginning of ^ , r l!SS.!S! s _, re a : a ' ,aD,e Ior shortage has fed on Itself as housewives will have to face 

| , . He said he wanted to find out this year, was a formal Congres- On tte Loudon terminal market a^lcuitural eroansion housewives seek an alternative similar Increase for chips. The 

.if "the supply- an'd demand sltua- sional inquiry. According to yesterda y c offee . futures lost Any short term gam whldi source t0 thgi- hard-Dressed have already been predictions 
Son justified current prices: some dealers, that study had the Anther ground with the Jan u aiy Government may hope to greeil o rocer U.K. users of instant mash tl 

. The study will also cover the Ironical side-effect of encouraging position closing at £2J232.& a achieve by postponing a devalna- prices could rise strongly. 


Hampered 


: , output of 66m. tonnes, according [^bether it is proper to encourage 
'' ,Hs «to the U.S. Agriculture Depart- . • -yj--- - I 


menL Bnt the predicted- figure 
. of 59.7m. tonnes woald still be 
. the seeoud highest production on 
record. 

The IS per cent decline in the 
U.S. crop to 340m. tonnes is 
' partly offset by a 15 per cent 
rise in Bnodlian production 
which is this year '.estimated at 
' 115m. tonnes. Bqt tiiere" are 
recent indications that Brazil’s 
erop could he lower ,.thao : the 
present estimate, the depart- 


Easier tone in 
metal markets 


BY OUR ' COMMODITIES. EDITOR 


source to their hard-pressed J*»e adrendy been b 7 The European and Middle 

position closing at £2532.& a achieve by postponing a devalna- Srcenfirocer. prices could rise strongly Eastern markets for frozen and 

corree as xurtner ntiee rises. Thev areued tonne, flown £80 ' on the day, rton of the "green pound" is ^ canned foods have been growing 

will ask that by drawing pnbti^att^^on Dealers attributed the early fall likely to have long term reper- t, Th £. Brusse {® sprouts harvest rapidly, with Britain— though 

ncottrage to the “ atuation. the lnauirv “al^ly t0 stop-loss and chartist cusaons on investment decisions V--2tGnil2 bas smal l * nd I” 0 ^; Jbe» o ften hampered by regulations to 

g t G SltaaG ° w selling. But in the afternoon, by farmers and landownera. t ' hasten a shortage of all kinds protect indigenous producers- 

when most of the decline took Short term benefit for the con- .7“®”- K 5nm2i d ai l d tbe , r v ^ stron 8 doln * 8° od b u sln «ss. 

place, ' the market was affected sumer will imperil long term oA V th - ® om P* tl t | 9 n . fr S BQ tb ^ Germans one of the main export Items 

by the tone in New. York, where supply prospects and so in the 'f !£ r 5 b ^J inmed “PP'y ° r P® as — bulk joints of beef— has 

news of the Congressional in- long term consumers will again ? 0 ™® ££? d, i5^2 n .i 0 * v 08 *® chips. f°r freezing recently suffered a setback buL 

vestigation brought heavy down- be the losers.” it stated. rr^ t? 1 ar 7?. w ..J5 b davalo P® d *n the The canners too are keeping (here is some evidence nr an 

ward pressure. The a«nciatlnn ca'led for a tast year as fresh potato a careful eye on the possibility mrrea-te in the export of live 

Tho • .v lower EEC milk price in real P”” 6 , and reduced the of filling the gap in the market animals, notably sheep. 

The. uncertain -tone of the re j— s which, whenoassed an to dlffe rent] al with the convenience But their ability Is hampered by Vegetables, fruit, fish and 

Sen' e as !n iSe<^ vSfuii coSSmers^^ should P boost con- P™}" 1 - lt ««* f ur . ther boosted the diverse packaging, labelling shellfish continue to do well In 

'tv- f raduaj sumption while improving pro, b * ^creased catering use and and additive regulations operat- Europe, while jams, cakes, 

thingmg on duct J v j ty and helpin" to reduce “«re general acceptance through- ing in other member countries of biscuits, sweets and chocolates 

the numbS? of very small «** Europe. the EEC. Eastern Europe, the are successful worldwide. 


duXty and* helpTn^^reduce I »“««> acceptance through- ins ij ojher'riiejnbeT of bi«5tw. sweets amf chocolaVes 


had been assumed that these me “umper ot veiy sma... 
were uncomfortably low. bul 2" e “ BOmic daury units in **1 


the EEC. Elastern Europe, the are successful worldwide. 


ment said in a foreign agneut THE STRONGER tone in Lead and Zinc Study Group t0 

ture circular. ' sterling, and the further fall in meeting ? rise in consumption of vL ♦wL reK 

Reuter the Price of sold, brought an 7 ner cent next v«r JL fore- ba s " lsed _ d(,ubtB . about ^ 


; Higher world 
sugar stocks ' 
expected : 

WASHINGTON, Nov. 17. 
WORLD SUGAR stocks ’ * 


sterling, and the further fall in meeting a rise in consumption of w Xit Z i ■ i i 

the price of gold, brought an 7 per ceoL next year wks fore- rrr 

easier tone in tte_London metal cast for both tead and zmc. The jjnue^o Sd o^ the SarketTh^ SUDSIOy • 

markets yesterday. Stiver was supply and demand situation for Mcertatnlv SuW taro o • BY DA 

marked ■ down -Again at the lead -was likely to remain almost xhakMnt “Si S fnr mj|i7P 

2%.®pT. I SSfcr to,! by STS 5 Zl SM SS Ssffi ‘ , a fund 

d£%as&&'%.irs SL^' a S y ^eS ■»* ft .-fflaAra' s syrups to end j£ c «* d « 

53£r5«a.«- sssss-srajsr as . 

kept losses to n y inimnni . . one - SUBSIDIES paid to EEC starch ence on 1 

Consumer demand for copper The group- estimated lead con- The cocoa market also 'Fell producers who turn their produci (Unclad). 


UN revises buffer stock cost 


BY DAVID EGU 


GENEVA Nov. 17. 


j A FUND of $4.5bn. to S5bn. will possibility of borrowing an In addition the manaoement of 
SVniBS 10 end be necded for ^ ten major additional $2hn. as required. stucking operations would be left 

J stockable commodities in the It is assumed that the fund io concentrate on operation 

LUXEMBOURG, Nov. 17. integrated programme proposed could rely significantly on objectives, leaving the special- 

. by tbe United Nations Confer- governmental lending. ised management of sources of 

SUBSIDIES paid to EEC starch ence on Trade and Development It is suggested voting on the finance to the central fund, 

producers who turn their produci (Unclad). governing council should be _ . . . . 


LUU lUUCiUC Idhi aensvu. oivuim* wuuuuuuiQ ; w Z 40V-- MUI J- — - -T — - — — - pi-lLCO IUCU a bun > 1111.111P, ' u»iw«.v U »v f .* nAtifilviitt 

Gray of the U.S. Agriculture the market is stowing a distinct tonnes. rally a nd ended the mornine Lardinois said. r which will rake place here at and the remaining votes reflect- ,v. " 1 “ " 

Department's commodity eeono^ reluctance' to move to lower i t wis noted that the pattern slightly higher op balance. By As an interim step EEC Farm the end, of this month. ing the level of subscribed capital “ ^ “J® ^ aa ^ se 

mi« division Mid here. levels.. of WeSrumrld tradingmththe close, however, the March Minister; have agreed to freeze The Uncted secretarial sees an shares. _ t J™ “"?» f W S , . , S,“5 U S 

Mr. Gray told the Agriculture . Io- contmt : prices were the Communist bloc had changed position was £3525 derwo on the price supports with immediate additional $l-S1.5bo. needed for The fund is designed to back r„‘ »“ 

Outlook Conference a' forecast held up; by buying in ^ent years. The Sofiet day at £199155 a tonne follow effect at their present level of nonblocking activities in relation up the attempt to regulate com- 

—record 1976-77 wOfld sugar ‘crop, interest bOth itftht doming and Union and China had become big ing a new limit decline. an average 14 units Of account to the full range of 18 commodi- modity markets through an inte- Stir for Shorter* “aS eaust 

coupled with a more-, normal afternoon, althoogh_lbe rise in net Importers of lead. Increased. Dealers attributed the recovery a tonne of raw material used to ties prated approach. The availability *“» ! burdens *2 commiSre 

increase of about 2J!m. tons in aterUng brou^T -a- generally imports of -.zinc by the Soviet from the earfy fall to talk of produce starch. With a borrowing to paid-in of adequate financing through ^ "^"^uStries commodny 

world consumption, indicated a weaker qndertcmpr,/.-: Union tove, howerer, been off- wet weather in Ghaha wh'ch. ...The measmmt have been taken capital ratio of two to one^suit- the fund would, it is thought, sporting coumnes. 

substantial build-up in world Lead and zinffyalues followed set by a- rise in North Korean -they said, was apparently bold- to restore fair competition be- able to ensure the fund s accelerate the negotiation oF The idea of maintaining com- 

stocks. He estimated world 'cou- tto downward tffoid h£ copper, exports which has helped push ing up deliverable supplies .tween artificial sweeteners and “creditworthiness." it would be international commodity agree- raodsty prices to ensure adequate 

sumption in the 197677 -season David :EgIT, J^JE warehouse stocks-' to a because of the inability .of. pro- sugar beet, he said. necessary to raise S3bn.; with ments . and -xjnnmon financing foreign exchange returns for 

at fllm. tontr s-i-.-re -.. 4^ne«a th^aifth?^S!re^'UN'1^rf ieveL^ ' . ' ducers to dry out the beans. Reuter J Slbn. paid-in capital and the would he highly cost-effective exporters is Pt ven lower priority. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS ■ TW' Iviww ir *Wi .Arrencj oomWira- ubud ln,.«rther metals to end at £ 


PRICE CHAINGES 


/Om a-;nulor factor. Tbe Xan ™ Turnover: :t1« tonoei. 

NMsroveruJiAt b#' *«. atfanirtr iiouwl i : j — ri’—u. - : 

r*iaea tonrard' attaj- to trade dowq .io IJUa omw-i r_ 


• CDFPfiR— -Biitar -an lli^ LasdtB- Mtfafl ■ pra*d (biwil'im]' to trade itowti 10 " roan 
Ciciunae, iufUMuced Tw *e Orartr l»e. t3.07e- from £SJM . jux-warket.. In 1 the 
0 nu a n c e ot the pound and. the .lower Jtttee rlUKs pnM^iny a Jahur , conumer h iiidi i i iii . 

■HU to SUI on Jons. UqaMatlng- *tn. . nee- .>._Z . •>... jiu .. ,u - ■■ 


* S' as wSmTSm S;5S - jiSatv «HV t-jp jk, 

-Mrtet deatlriwbirtrattoi wittboyins • itajawT wreath tmt on the tale , -|™5 + 6 _ 

" n lS ,n during riuj : K*rt> coveripe isalWt the U.S. add Bora- uThi' ' 279-9 ° u* S0-B6 

n the a fternoon. Co mes Tit l ed,- to -h tfld vVn&t bodhen led to a- dbae of ( L i-gm Z — M-SO-m 

S.lM. T^^-1* unmn. - w.iji 7..H. 


other, metals to end at £2B3. £to 'London ^ Dnaanrabte Vrc. B4 _E*bt OJB. BTCSW, 3TD OBI. Calaimi^ads Prtcea per ton unless otherwise stated 

' kmnM • • iiww fl Barter feed Jan-March 183.50 wls. Quotations c and t UJC. tor HW-- urenen. uoloeo ueildous 1 .WJ-— <o. sun 
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Official — Unofficial — t fCAFTAi— Wheat, steady, dose: Nov. and 16-81. *■ E ” twins:. B4.68 and EU.78 Delicious 2.70; Italian: per pound Golden 

— : — L - 1 — — — — - rai jo Jan. £85 4S. March ma.ra:" May fw U* respective shipment periods. Delirious a.oa. Granny Smith 0.13. Siark- 

„ ®-_ - £ ■ £88. tS. Settf. £83.59. Business: No*. £8140- and.ctothi mdat bat. prices firm. in* o.08l. BeUorta 0.07*. Peara-ltaJlan.- Hotalo 

a7 ™*5 8 2 8 *' ‘5? dV*n£a "i 2 ? BIJO, Jan. O3.80-£83J«, March <8615- LO HOOK— Steady. BanSUdeah Whtu P» oom id WUUama 0.13: U Iba Paasa- Unmlnlum-wi . . Ed79 C579 

Z95 .5 j-.ra 4B3.75-S ~-»i6 £W _ 8Si Mw £8S.«MB.6S. Sept: A3.25- *■ c " Brad* Nov.-Dee. 1385. Bangladesh crassane 0.88*. Matona— Spanish: Green Free- Market fetal, i 00- 2u 050-850 

279 - S +- B _n“ „ 03.65. Total sales: US Wl Rarity, White M D ■■ grade Nov.-Dee. S3N. A 2.30-iSO. Y-ltow *««•. ^Grapes- Ooppar .. . • 
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eaj j ' — — rr - — i yr - ■moniha isms. M. «, 5M. Keth: throo WZL*. m jp.jg 3 . 10 . . May l» W-68S BO. 

TTN - Ut£Sfirta'» H Anm0 ° r ' flOT# Krt. fli.S6-»>J«. Total sah* 77 lota. 

E? ^ p 1 cammed. Prices tended "° 1 ^SS£ B JSSFJSS* 

— fflgh flrafiO f _& A to harden in the tnoniin* rings am* for- 

Oiflh... 1O6O-50D +66 4920-8 —12 'wh.i rlulnfi to £383.1 bm In the X82S0. Shfopan ma m*. "Mat. 

A • 3mobthi. *113-30 +4r 5085-80 r*l a«SnDaBUiwea«d modesUy. the lor- r5» 

-«■« Sa + “' ” r “' 00 ** kert - tSTv T5JES 

-*■6 4950-8 +K 4920-5 -12 — week Cram November 22 will decrease to 

..... IjBOOtba 9113.80 +41 5085^90 -*1 7I „., ^ “ n££*d _ ^ LMl 

.(Tttestt .... 4955 +BS — Z1NU Offlqal — Unofficial — BEC quily IMPORT LEVIES— Effec- 

™ Ssralua. tg 1.250 +.1 - ” Z r ~~Z~“ -« » tl*e lo-day (to order, levy pins Dec.. Jan. 

■*■76 NewPeikH- — _ *370.5 , JL . , nr .^d Feb. nremlnnis. with previous In 


RS.4T5JU. A bale Of 400 lbs. 
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Spanish: Almeria 2.I04L20. Black 2.6O-2J0. Ctah Win# Ban(a<- --783 —2.5 ‘J7B3.6 

Chaatnota— Pomwcufee: Per 10 kga 4.40- < monciw do rto. <a i. 18.25— 2.0 .'619.76 
4S0, Spanish: Per 5 kg A 140. AA 2.60. Oub Cachorte «i. i/70.5 -3.5 v?69.d 

AAA 2.80. Vlalmna— Cahlwffin: Per 4 mamba do. 'In. 'n -»04 79-3.75 804.2b 

pound 0.38 FIHierts— Italian: Per pound Gold Troy at >152 -1.75 - 115.126 

0.25-0.27. Brazil*— LWM Per pound 027- Lead Cuh at -i,79 24 -0.26 :2e4.75 

0 JW. Almonds— Cypriot: Per potmd 0 J7- 1 months im i- 2 875 :B97 26 

0.28. Dates— Algerian: OJMLU: Tunisian: Nickel f«i ed.aoi . J3.LB4 

6JS-0J0; CaU/ontlan: 05. Tammaea— 
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NEW YORK. Nev. 17. 
THE COPPER market dosed a little 


afternoon they eased modesUy. the lor- £80.20, Snroptntr e fflua . pbot LONDON DAILY PRICE ’(raw sugar) cnanish' Boats/Tram 3 DO-3.40* Canary* Fre*UuMtdnfihiUiJit-9 il U , n 2 is l°wor tm Co mmlia lOD Uouse selling, 

W^tScO^S « E« « tbf tert. na.W Lmfl.W, . ton Ctf for Nov.-D«. PraeUarttet/elf)(lb.ldlJ)6-2Jl liAD-2J6 Bad*. Silver dosed lower “E 
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tert. barley: Base* J37.TO. Stfopmre n22.M iXUfl.OO) a ton ctf for Nov.-Dee. Dotcb- B.10 ' Cucumbers— reDCTTB Bache. Silver dosed lower on 

TbeUJCjnonmry roefficlcntfOT the shipment White sugar daily price was ^ Per lfl ^ 6 iso-i^o. Plaxlnunniltroyoa. 104-11 -J ElOvllB seUlnc on lie close. Grains closed 

__ week firam November 22 will decrease to taed 31 £157.00 frame). o^^-S^lah : 8 H |»: AmSSo : SA0 Kwe Uufew^ .. Jt93.6 1-0.8 --95.95 higher on short covortos. Coffee dosed 

_ LW1 ™ Prices were contained wtUUn a ISO English produce: Apvtes-Per pound «uick»llver(761bKji S 100- 107 >lu -I 6 “ 1 -0 5L a PS* J 11 ? .S?," 11 ! °P »*■ 

EEC DAILY IMPORT LEVIES— Effeo- jjolma range In quid trading condlttona, Bromley's Seedling O.OS-O.U, Worcester sliver Troy cu. iiBB.rei -7.85 A54.1p * ? r!r a nirr uS*L ulPn^ 1 -° a * f . r .* ftcr 

£ ttee trvday i to older. levyphiaO|^ Jan. reBOrt8 c.. Caarnlkow. Pea raw In 0.66-0.08. Cos's Orange Pippin j*7S.15i -6.65 ^M.7 £ 

. ot and Feb. nremloms. with previous In 0.9841.13 Go Wen Delicious 0.06L Pears— Tin Lash (irt J «.... £4.422.5 -lt.O :4 885 00 trade »tol Commission Bouse selling. 

_ prackais); Common w bBat—7A rt oil. niL . Brndnem ^ tonmd Conference n.06-0.08. Gkm JJ moorha trt. J|v.DW.5 -21.0 5 00.5 Cocoa— Ghana spot 160 M63i. Bahia 

nn 1 same*: Moireau 0.05. Comlee O.OS-O.IO. Tamwoes Won mm ffiOWb-df ...... t .'771-Mi spol 157 M59j. Dec. 147.75 1 146 .25). March 

“ — nil. nil isanwK Rye-«25. nil. idL tffi Crnnra Oloee W * Uon " p* r box 12 Iba 2.30-7 50 PoteUm— Per iino^«h (hi| £466-5 +0.25 :684 142.05 042.25). May 156.05. July 131.75. 

frame I : Barter— » M. on- nn. nnt 45-18. Cot. Olow ^ 43W.20. Irish: 4 2W.40. Carrms— Jmmiths (id £382.2 j -O.B V407J Sept. 126.00. Dec. 113.30, March 106.10. 
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AmabHUMted Metal Trading -reported -Kerb: Standard.- three months £MI5- S?*: v*? 1 1 — 1-“— frames is B* r lq r -6Mfc idLjffi. 0^145.19. Cot. } j Oio w> J bag 4 35-5.20. Irish: 4 20-1.40. Camus- i . . „ , 

at m the morning, cash wire bars trifled Aftemoom, Standard, -cash f4J»8. 83. , Itomlng: Cash on. three montbi 1382. "H- "U); 1 ” 1 f Per net 124 frai 1 . 00-1 «. Urttueo— Per PwdocerrM. IS79a | (»795 

. tsai M.5. 10. «. 22 . a*' : a -33. Ihrw months. £9.090. 95. 90. 88. 85, » 83. 82.S. S3. Kerb: Three months £383 5. „,7 'ST •P"*™ 12. rand 110-1.30. Celery-Per 18/20 pre- OUs 

■5.. Cathodes: three months £800 6, 10. ' 85. Kerb: Standard, throe months' HUBS, gj. Afternoon: Three tnoftUw £383. Kerb: »g d tog > — 68^ irfL nil. nU n f«L *L M nn. Dec.... 177j!Wa.OO ra.00-26.50il2 0.05-26 .26 packed in: ordinary 28 1.00. 12 0 90. Coconot Malayan™ j 1 

ertt: Three momhi £K3. 23.5. Cathedra: ». 5.100. •* Three monrhs £883.3. « L n I?n c™in Manrh. liB.3S^B.a0 IS5J(k«.76 »7.60-54.0d Caprirama-Per 8 H» 2 40. On lent- Per liroomtnur 

rw rantht I8WA 10. lOjS, 11. After- ....* Cents per oound tOn previoua „n Art li' nllK) May.... U0.8J-41.00 IM.50-48A0 142.K-53.6& s kra; n« 4.854. M. trtckVers Na 1 2J0. t £648 -3.0 £516 

■° n , 0 ^ :JS18 ' ^ ' LEAD-Mareteafty eatto- tn KUa tredfng. ' rocfitaaJ cfosa. tJM per (AcaL ao^W^oTml^ An S ■ ' l «- SW4S MIWAjffi codttafl 10 k« IW. Cahtapea-Per neLJ Qnaoed LTiMe (a).. £4 d M5U 

te U iK l M n ». KxAl Vut * ^ months Forward metal traded between' £2KLS i IIX7r11 . . Jg^tW^Ry^^n (SEn). «« .... J47.7a-4B.iffi 146.mM0Jtt 150.00 48.26 boa 1.00. Caultnewma-iyr W-'U"«bi Hklm Mateyaa on.. *45B +B.0 SMB 

IB. 19.5. 1*. 1SL5., and 1284 before easing to Un« wfthiOte. SILVER asd rra-wn »«-«.« iH.ni. Dee.... I6I..MU6 IfaAO-M.tW lhfl.i5AO.OiJ j 80 . Kent 2.452.80. Swmto»-Pw 28 Iba %.iMn i«] ! j 

• ™ \ r-rtrrrr Mart*. I54.10-o4.20 li2.75-62iO]lbB.OO-M.76 Devon 1.20. Somtoh 1 00. Yorkshire 1.00. Seeds 

* - . 1 ... — ^ „ Silver was fixed 2.85p an ounce own I llrrfcfc Sprouts— Per 20 lbs 2.052.20. Parsnips— Copra Pfaltlpp (»_ S6BB +5.0 3330 

■ rte-not delivery hi the LOP doc toi Uta n V~V~ «tmw Sales: t * aa <MM1 10,5-5 ,ooaes ' Per 38 Iba 1 652.00. Cob wms— Per ptnmd Gr'iiun Nlgeriaa^. j j 


IB. 18.5. 19..18J- 


I.G. Index 01<3$1 34C6 


, Silver was fixed 2-85p an ounce lower 
t tar spot 'delivery hi U» London bullion 


March Cocoa 1,986H>MH 


, * ■ , „ Orem. 

and 12- month 4WLlc. down OJc. The reaction W the planned U.S. probe (ora f£1wl ,or export. COTTON— Liverpool. Spot and shipment Mariaj hkt 1 . , 

metal opened at 2644-2851 (437«C9c). and the aharp rise to coffee Prices cantrL EEC IMPORT LEVIES— Por denatured sales amounted 10 58 tonnes, bringhw tbe Home Poturao...; 


Carrots— ^mnpeha (ui £582.2j -0.5 :d07J Sept. Kfl.tHl, Dec. 113.30, March 106.10. 

luce— Per Prednoere-w. S79a »795 Sales: 2.197 lout. 

Coconut Mnfamn i , Coffee— "C" contract Dec. 178.50- 

re 80 : “^toyaru- J 1 179 SB 1163.50). March 180.51 asked 

TTtM * n * Ihi,,ur rej. - n <163.511. May 179 50 asked. July I19.B7 

y p„ trf; RSL3TC3KE ’ “ S, ° ** Kcd ' Sept. l»-50 asked. Dec. 176.47 

tb;o's«b “ ked - Marftl nU - SaJea: 589 ,ot »- 

Hr 28 Iba Spniwsa «o t t Copper^Nov. SB. IB ( 59.60 1 . Dec. S9.S9 

hire 1.00. Seeds 'SOSSi. Jan. 69.70. March 60.70, May 6L7B. 

'aruilp* — Copra Phitipp fu) SdBB +5.0 SS30 JnJ y 62-18. SepL 63.50. Dec. 64.60. Sales: 

pr pound Grnuts Klceriaa^. t t 2.615 lots. 
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dosed at 96252BH (4354380. 


baud to mocb of tbe decline. 


COFFEE UP 170%: SINCE JANUARY 

Tun can make money in .conmditia. Ttasi - is one -., 
reason why investor* -n 31 different CMmum siibtcnpe ~'- 
co our wMkly commodities, Oletaii and conwoeiei service, - 
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leading indicators, or the ■ pacific interpretaaom — |iut -. 
tome oi ihe retsofu -why -our sarvtca pe^rt for haalf - , 
ovei and over igaio. 

Send for a cinfffe IssifeJ £3; eight week trial. CIS; 
on e-r ter lebterlppon, £73 
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and non-denainred sinter, effective to-day: total Tot tbe week so Far to 677 tonnes. *t»t,n 

White: 19.04 (1BJ4|. Raw: 18.40 (WiO). Only very occastonal contracts were French No. dim. 

Bsed. mostly to Middle Eastern types. 3 .a. Yellow 

______ The call from ap toners was desultory. Wbe&t 

WOOL FUTURES * 

LONDON— The market immoved HIDE S L e ed s. Firmer with total Aunraliaa iLm. i * 


a 10 J— JL'205.6 Cotin ■ — No. 2: Dec.77.S577.85 fTB.10). 

March ^2S-7S.7H <60.071. May 78.55 >9 00, 
July 77.0577.40, Oqi. 70.80. Dec. 66A7, 
7B „ £80.5 Marcb 6705G7J5. Sales: 4«50 lots. 

78.35 +d’ra £79^4 ®Golil— NOV. 13L40 (IC.M 1 . Dec. 131.80 

033 JO i. Jan. 132.20, Feb. 132.60. April 

7BA £80.25 133.60. June 134.M. Aug. 13S.JD, Oct. 

I I 126.90. Dec. 136.10, Feb. 158.30. Salem 

9.449 lots. 


+ 0.4 £84.8 
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Dec. 1S3.51B3.0 fl83.ni. March IS6.0 bid 
■ 166.0). May unoDOted. 
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ZL, .gi a a September „ 2246.225 Llfi .0^254- 224 GnwyYon- cloee - 

LME— Tarflovrer i^M) tou tf 1B.0BS NnVp m - +r . .. 2240^84 l-104.5>2525-224 

4W». Morning: Thrte znonihs 274.0, 4.2, 1 - 1 — 1 1 — 

S*^'**'.** 4 - 1 -. 40 -. Sato® 18ai O.OSO lots of Iff tonnes. December J41.0-46JI r+l.l 

as*- stsi£ 

^ • RUBBER- : - Sfc"- 11 

: ’ . UNCHANGED opening on tbe London Deeemoer . -82-0-86.0 +4J 

, "y i Af'AA physical miital* Utffa imamt through- Han? d... wm. IV 92.0 -h.i 
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25W Hlos 54 Jp. 22-231 kilos 57.7p, Light ' “ i ' Lard— CHI rasro loose 18.50 <19501. New 

cows 5lp. Calf under 4 kilos withdrawn uooos Shipment (bj|£ 2.10B 64.0|t;i 790 York prlrne neana 2100 asked twiner. 

14 °P- Futurea M*nsh....ei981.26-K.2B Cl 1712.5 TfM,lae— D«c. 33PJ-24DJ rSSSI). March 

1c Uffee abipment iei j i M7I-74R4 i244f». May 25'4-257i. July 

■„ ■ . , „ Futures Jen. .w £2.362.6 -BD.0 B 1.997.6 3541-2541. Sept. K4-2531. Dec. =48*. 

COPRA— PHtHppfnt> (per foune): Nov.. Canon ‘A index 

Dec- *355 (S350) reaellera ctf North Euro- cant... 86.48 —0.1 Ho. 8 isSH^UK^^nlv 57 !® no 15 *?! 1, 

ports JiueUABWCuO... doun .-3B2 1" "JffljffwriP l*u‘ nu 

STLSf "l* - 1B57S „- 

huar Ulbtii abuO ....re... iblO 

— m • _ auger iBewi.re.rere. £122 +2.0 Ella ttSItver— Spot 437,54 (436.00). 

|\/| nrn IQnOnOCO Wooltopa ri4a. ..lUlo 312p 3lA|. <438.801. Dec. 433.20 (43B.50) 

iVlUIC JaUdllCSC CtoveailUdBAm BO..Sj ..... 1 435.00. starch 438 50. May 443.10, 

■ Pepper White.. -tou £ 1.45 1 £1,495 447.50, Sepr. 451.90. Dee. 450.80. 

Y*| PO nilfnilf 8*«c*. reton £LS20 £1,270 4ia - Wl Uut| i 467.40. Sales: 10.001 
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IPtatlumn — Jan. 157.10 (156.9)). April 
158-80 <15SA0>. July 162.00. Oct. 164 SQL 
Jan. 167.34-167.50. April 170.10-170.30. 
Sales; 314 lots. 
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tf of ihe raid Compauh- dMiraus m “nffidi.- LW»u. .WC3A 2LL dft ■ r . « wtf ( 6735 ). 
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More Japanese 
rice output 


seller, business. radesV— Dec. 8613. 2913. J ■’Nominal. 

- 201-5-290.2. 173: March 305.5. 306.fi, 306.0- CUtS 1160(160 official doee. , 

Fravtttu Bmrtoera 3033. 51: May 313,5. 316.9- 3153-312 0. ° UdOEatlon. t 

dny'teloae done M_ sales: 358 tors- Mlcma contract— July - Tnirvn ivr__ re&wu. c Ugai 

H 328 0. 3293. 3283^0.5. 63: Oct 330.5. 1UKYU. «OY. 17. Indicative pn 

333.0. 331-337 JL 47; Dec. 334.5. 336.0. oiuaMM-n ,,, cents a pound 

68 . 45 - 66 J 1 — 3341+330.5. SCi March 33BJ, 339.5, 339 J- JAPANESE FINANCE Ministry ft Jan- March. 

£8. 75-87- Vfi — 336.0. 49: May 341.5, 343.0,' 34L5-14L0. Officials think Japan will need to B Metric runs. 

B7.56-B7.bc B7J50-S8J6 ». Total sales: 232 . continue cutbacks in rice produe- 

KtSuc ra^nio tion next year to check a further 

nMiuu MEAT/.VEGETA BLES ris f in the Government s 101 * 5 - fina 

78A0-RLUI . . — JMITHFIELO (prices to pence a poundi Despite a poor crop this yoax, -g^ 
79.5M2JS! - —Reef: scotch kued sides <8.o to 5i.o: stockg may increase from the — I 


B7M-B7M B7 JO-88 JS 25. Total sales: 232. 
70JU-7U.4C 7IUWSJD 

7S-BS-7S.76 72.70-71.10 
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ougar iUjLWf.re.rere. £122 + 2.0 £lln HSHver— Spot *37.50 (436.00). Nov. 

WooilofM d4a. ..kilo 312n 5l4t. 432.50 ('438.301. Dec. 433.20 (439.50), Jan. 

Cloves i SUdagwat t>rt..5j t 435.00. March 438 JO. May 443.10, JJy 

Hopper White.. -tou £ 1,45 ■ B 1.495 447.50, Sepr. 451.90. Dee. 450.80. Jan. 

hucK.reton £Ls20 r[c 1,270 * a - M - Uoreh 467.40. Sales: 10.000 lots. 

* Soyabeans — Nov. 670-ffTl (650). Jan. 

■Nominal, r Setter > n»HorMi i u„. 870-607 i 654ii, March 669-670. May 662, 
official dose. 4 Indicative price 0 Seller's Au& tf38 ' SeDL 6GM83 - Nov. 

Stl’f Uganda'^olwa Sand^ra’wM^ bSoyabcan Meal— Dee. 187.50-108.00 
tefficarive pneee fob. Mombasa US (1 82ji0). Jan. 189, 50-190. BO 1184.80), March 
cents a pound, a Ban »i,..te c* mm. - rv- 1BL00. May 187,50. July 154-50.185.56. 
ft Jan.- March. fcOct-Dei rSeoL Aoe - 179.50-180. 00. SepL 174. 00-175. DO, OCL 
a Metric tons. 164.00 Dec. 164.00-164.50. 

Soyabean Oil— Dec. 21.70-n.6S (= 1 . 911 . 
I ■■ Jan. 21 AO-21. 75 (21.701. March JISS-SISO. 


uiaer hindQugnrrs 50.0 to 53.0. lore- present 2m. tonnes, the? said, 
auaners 36.0 to Sflj; Sire hind crooners K ~ ^ ' L A,™ . 

so.o to 53.0. forecnianers 345 to 39.D. that planted 


bribrethTcMS Vtnaai. treimri of. the cems per bocrofD: tislly pri» for Rov. 17 50.0 to 53.0. forecnianers 30.5 to 39.0. ine y «*ea mat planted 

^Rorai ^ “to L i&si r 138.761: lhffsy e*btbw 131.71 Sales: 189 ««> tots of is tonnes. veal: Dwch hints and ends 66.0 to 68 . 0 , acreage this year was larger 

L^aKVKwiSBWE -USUS): 22>dir averegdatwo (127JB). rioringprtera o*y*g) n ^ ! 4W^A Bfl SIJ fl «. fl , S J St S2 n ejr P ected and tw fl ye^’s 

.WjStSt-MVSS'lS. ^Jg*°SL«- V : Jm tare fM-TOO-lmne pTOductior, rotback 

r arctSaSSS grains . S-STAS 

s .g g’gjuga 1 ? ■&« g 1 ^. soyabean meal aon^BST^TS IS Government ^ for stockpiling to 

mSt usuffas was-arta 

V on paymeat oi the regulated chase R* uahtfitoed to any creditor whs* other sacUOffS ahouwd little da age, steadier Qdfa g ft narkttt. where short* MEAT COMMISSION— Average tataodc , , _ . . ^ 

ihe aanw. O f cm rtrdmfttry -at the said Co mpa ny «► - Wheau C S Dark Northern Spring No. C0 "J®tof a, to trade tayh» pushed an prices at representative markets on Japan bad a poor nee harvest 

CRAYMER ti CO ; <mri ng tarii copy on payment « the 5. 14 per cent. Dee. £9SJS tranrimnnem tnarfcetback tothe top <tf the November 17. CB cattle INU6 per live this year for the first time in five 


u irss-&sFs*’, 'jparafe* jars s sr^. soyabean meal 


ihe game. o r au urUrerory -oi the said Ct tmpa ny «► Wheat: C S. Dark Northern Spring No. co verin g and trade buytm pushed an prices at representative markets on Jspan had a poor rice harvest 

CBAYMER tl CO; <?vtfT * og on payment 01 the 3 . 14 per cent. Dee. £9SJ6 transhfinneM gy.^ap w . mark et ba de jp_t he top <tf n« November 17. CB c»u)c «L28 pm- live this year for the first time In five 

4 Cart tartan ftrme, - . ^ - 5?5f Co*«* . OS. Hurd Printer t recent tkng»repoftt SNW Coanuodmea. cm <-0«U U.K. sheep S!.9p pm pottos years totatiine an estimated 

London. EOM aEB. • PAgN CT . ft_CO- ... Onltoaiy. Dec ntLIO tranablpmem Bast -f ^f f ^-HnrrT~ edew I-lfil: CB pigs UX9 per sc !w , , a ' 

Ref.' 344/1M66Z. 44 Befltarfl Square. . • Carat. ESC Peed Nov. -£83.23. first half Otose — 1 Dom f “6.101. Begtand and Wale»— Cattle up II 5m. tonnes, compared to last 

Tel: 01*238 6ML • Ltadoo. WC1B _3DU. Dec. £84.73 Sort CoasL j 1A8 per centre average prlcr C9A8 years 13.1m. tonnes. 

SoMcftow tar the 'PeatlMer. . •' . __Kata: No. 3 Yeflovr American /French • fiperwaae I (-0.®): gieep trotO.O per cenL. averase The officials said tbe Finance 

OTE.— Any perron . who' Meads , w - •- • Hcw.-.mso rranaWpmeot Eaa Corat OtounCv . J«L4a-*4Aj+ aB5144.B0-M4» grig e 6 2 Jp «~l .t); Ptgg down 8J per Ministrr is llkelv to ask thi* 

*ar on the heutag-orthe fiaM'PaUUoa ta * ■•Hra* SB(2 FeedA^naffiao Nor. 08 feheuary.... 140^40.4+ 1.6rti4I Awaja £**”:• Jrice «« f— 0.1D). 

si sere* 00 . or aeod b» poet to, the . NOT E— Any pereoo. .who wow, to KaatCoaat. April ULEMAa Lo.g|)4fc.eiu««M Scotland— Ctortto down 23.6 per centre agriculture-forestry ministry to 

vt-nanwd oouco to man* «?;& ta m **** LANE— Prieeo were a rtiada Juno. -484 +1^5 - consider 8 continued production 


financial times ' 

77py 17 j NoV. li| J4t)DHi a^jM kdU- KJC ' 

245.4 ?| 2*9,001 g4S.55~ 167.98 
(Bo 60 : July L 1952= 100 J 

REUTER'S 

Nov. 17 Hor. lj Jlarnb sgn Year ago - 

X556.7 liii!?) 1522-7 1126.7 

tBasa: Sapiunber is. 19*1=1081 

DOW JONES 

6ow Nnv. ifeir’ aiocthl Year 
JOQta 17 ]g i(ii ajjn 

■pet. 356, 71 '3 58 ^4 5*5 78(285.01 


May 21.75. July 2I.60-7L5S. A UK. 21. DO. 
ScnL :o.4D-20.50, OcL 19.90. Dee. 19 AO. 

Sugar— No. 11 : Spot 3.00 f camel. Jan. 
8.32-3.65 (6.441, March a78ff.B4 (&S21. 
May 9.03-9.00, July 9.15-9.16, S+pt. B.IS, 
OCL 9.18, Jan. uaauoted, March 8.47*9.44. 
Sales: :,2i6 lots. 

T to— 378.06-381.00 asked <376. W-3S1.00 

asked). 

••Wheal-Dee. SfitH-MOi fOTi. March 
M9-S60J (272), May 2713-273. July 2723* 
273, SepL 7763. Dec. 285. 

WINNIPEG, Nov. 17. rtRye— Nov. 5193 
bid (21*1 bid). Dee. S19i ins* hid). Mar 
91.40 asked. July 91 JO bhL 
cOals— Dec. 1IH bid (1143), May 76.58 
(75.20). July 76.00 bid. 

SBarlay— Dec. 1S3I nzi bid). May 98 
asked (54..10 bid). July S&.70 hid. 
dFtaxsced— Nov. 682 bid (676 bid). Dec. 


raguUKd chance tat the same- 
. . J PAI5NER «r CO- 

44 Bedford Square. . 

.. London. WC1B 3DO. 
Rpfwoee: U. 

Tele phono: 01=323 3206. : 

'* -Solldtors for -iho PtUtioneti. 


fatMre^|B54.Q7| 558 ail545 . 48lZ76.03 1 69ii asked «676)! May 2S0 asked.' July 
CAvuraxe ■ (OM- 2 ft.M=tOQt - I Ml. 


LA ve race -t02*-2ft-SG=l0ai 

MOOD Y'S 

2£ajdy*s -I *7 «« lUambll'm 
1 17 16 up? I vp 


j Wheat— SCWNS 13.5 por ran. proieiu 
content C.I.L St- Uvrreoce 350 (35011. 


anion w I 0 .de. Tbe mure urore-.-pwre .'KS S' K “WfJtor-la .moderate -uArebam trade. Autowu-^^; 149.HM9.<j4OA0 ]49^0-4SJe STL p ?L e %t 

tTMZS-ZSETS SwSbfyBffiM » .'SESTJfft' Jf -Bfc ; 8SSi!:SSt < Jui ■» 

5V2 TIVSZ-SS&a L&E-&L rEEs iSSU^.flSliri5iTa ™-nm.Tssr- c m n »r «». 

the !h?n iffd ««t h# «rved. or, if pwrt, muK he ** _ TTTTT7 72/138 4J3L Sets 

in eertf-hr dor fti-t uffi etept rime +» rr*«« .-JEremd) toed bailey »M -te-Zuer -Aught “ V * • approx. 20 lbs 2J0-; 

O ripek .in tbv afleraPOU Of the 10th ,hnn<.nniMir nnr laiar than fnur U- '- (DMA for .lan .MiPt+i rialtmrtee. **.-■»**»***■ «-- — «■ — « — i-.. ........ > na- r^reu-in*. i u J 


Mtudy's ‘ n "1JT AH cents per pound ex-warehouse unless 

^ _ other-M-tse staled. * Cents per 60-lb bushel 

ssT^cisi.'sjssrs's 

575X12? “2 ™”?* d ?r » contimied profluetion | SSr-«2,T^"S?bff1S .,52.' 

p5w OT 23.1 w mu irerat wire cutback next year, when they — rtemta per troy ouum n-warebowe. 

MA6f^,g). compile the budget for fiscal »» rjh, -A rnwr-j-j, «« ^ t TSPA'ti SMS 

-irn^S G ^foL k ; f SS^JLSSSg? Tbe Ministry will demand that JJ? ^ddS? S£ 

NavdWNaroltora 4 ow MTgnSrteau: the Agriculturt! Ministry avoid *** BSrjwi.Bwti» delivered NY. 

SSL » SB additional deficits in tte food uu a»Kf d i.i£ - lSS Sr C ^ er SSJT tUrtS.** ?& 
£!£t£ control account, now estimated SffiWStfS tou. SSL." S^sSSS^mSSl 


JUTE 


_J+ Jremimri , ThLr^, ,w Dane, lots of 100 short ions delivered 

ttSTLELJPZJl <?b. «r* Chicaon. Toledo. St. Louis ^ 


^SrcnSwriK*. ^ abrnw-named not lawr than tour. at. Iffl JO tar Jan.-March ^frertec. dundcs-Smm tayto* totareet ita«m. 4.M: Cypdor: 3 Jff4.4fc' Turkish: J.1W3J0: , o5FP UDl ' nov ? estjmate d qmm ,0 “- r c w’« w »-U> bushel, 

of Deraubcr 18M. .... j. o'clockln__ihe jtftermwa of the l«h dayl^roragewltort emotattorui in storltnc a Prious e a»J f UJL for Nov.-Dee. »to> S. African: 4JM.». Crapefrylt— Cypriot: to total 850 bt). yen. they said. a B).' la™ £3 'S'4» kl ?Srt avre «? U «-warehouw. 

. — _ : .......y.., ,r„T i / vt -J>«?em>fer- p MffjL -.- : : - .. ,ln»tae: Wheat miHtoa Dec. £S6.». Jan. mm: bwc £233. bwd nil. Tosaat bib 4JO-S.OO. Crmbareta*-^rT: PnrS «s Reuter n.T»Sja! ^MdttoTjLTSn-wI'^ 0 ' 60 ’ bUihB! * 





r 

i 


44 


STOCK EXCHANGE REPORT 


The Financial Tithes Thursday? 1976 


Late improvement with rise in sterling 

Index np 0.9 at 311.1, after 308.7— Unilever please 


-'■ Vn *. M-.i ' 




Account Dealintr Dates 1982. which made its debut only debut. Willis Faber ran back to After easing to 302p, IQ im- Also marginally harder on trad* at la3p. Joh ^® n ******»« 

Oniinn h last Friday, overshadowed all else touch lS3p before dosing 5 down proved late to finish unaltered on ins announcements were F. H. the turn to 282p; tiie In rerun 

m— t 1W „ » act \r«mnt in British Funds. A pent-up and on balance at lSGp in Insurance balance at 305p. On the other Lloyd, 62p, and GE1 Internationa^ results are due next Wednesday 
r.rsr ueciara- um mcwjuui demand quickly brought the Brokers. Sedgwick Forbes re- bond. Fisons closed 5 cheaper at 47p. while Central Wagon reached jQ fiIolors , which were tittle 


Deaiings lions Dealings Day 
Nov. 1 Nov. 1 1 Nov. 12 Nov. 23 
Nov. 15 Nov. 25 Nov. 26 Dec. 7 
Nov. 29 Dec. 9 Dec. 10 Dec- 21 


* “ New time ” dealings may take place 
from 940 a.m. two business days earlier. 


The burst of strength in tone before the late firmness m 
sterling when dealings commenced sterling prompted fresh inquiries 
in New York sparked off a late a tier-hours which left closing quo- 
improvement in UJv. leading tations at the day s highest- The 
equities and provided some relief long “ tap " Treasury 151 per cent, 
after an otherwise tedious day in 1998. became more interesting 
stock markets yesterday. Prior when the GB was tested for sup- 
to this, trading was extremely plies at 972: he refused the offer, 
slow — official markings were only leaving the market with the un- 
42123 — with prices of the leaders pression tlmt his selling price 
drifting lower as potential in- would be 97J. Neither continuing 
vos tors continued to hold off tight money conditions nor the 
awaiting the outcome of the IMF possibility of a new “ tap stock 
nssc liations which are expected being announced on Friday in the 
to herald an economic package. 1981 area deterred the shorts. 
There was a slightly b?tter trend which also extended their rise late 
a | the start helped by news of in the evening. 

Mr. Harold Lever’s talks in the Conditions in the investment 
US. about the future of the currcnc y market during the 
M 1 * IMta " s ' bm “ ,is Z"-r. very ,al«. hut in 
' ' .. the afternoon the upturn in 

-n- •« 

30-share index which turned a loss business on 

tain 




1st * 


AUG SEP OCT NOV 


The sharp increase in 
advertising revenue In October 
had no noticeable impact on TV 
concerns which were barely 
changed. 


S.E. ACTIVITY 


.Nor. 

IT 


So»,’- 

■■ W? 


QUlr. 

Ind 

gpeoulaiive..; 

total* . 

xl»y Av'r’go 

Ttilt-Kdjjwl 

Industrial* . u , 
Specalali 
twa** 


184.7 

128.4 
- 89.7 
86.1 


-MM-tff 
144.7 
43.B- 
HU 


arbitrage account 

of l 4 at n m into a net n ain enlivened trading and the 

of 0.9 at 311. i at the close. The P ^^l^lnwnf s^n^inf 1 * nn'theU-v" 
announcement that the medium ’^5 £ f p a «i7 A n h f a S2 F I 

lap slock, which made its debut 5 r,v^,£?? erSi0n factor 

last Friday, had been exhausted ' VJS 0/l.i4 in.,zs_). 
imparted a firmer trend in 
British Funds ami. along with the a turn for the better yesterday 
equity leaders, the trend was to with sentiment helped by firm 
higher levels in the late dealings, gilts. Union led the way with a 
The Government Securities index sain of 10 to 260p, while Allen 
improved 0 05 to 57.07. Harvey and Ross were similarly 


Further bearish comment about 


98p. Press comment on the 9- 
month figures help “ Royals ” 
touch 246p initially before closing 
unaltered at 244p, while Phoenix 

rttit ein 4 rn 1=L£v% Plcoi.rW«rn rUIUW* W*U i»fj ITUIUIIJ tff J L AW U I. 

TaKho” Vnrino ^ rH«»nftd 6 the outlook for retail sales in the 

Tafebo Marine hardened .Jo .to first half of next year had no 

° p * noticeable effect In Stores which 

Breweries and kindred trades moved in line -with the rest of 

in thin trailin'* Divminr* tnnk displayed no set trend following the market. A shade firmer for 
in thin traum e , Discounts took a turnoven Q n the results" choice, the leaders had Woolworth 

Morland rose 5 to 255p In a thin 2 up at 44!p on. the better-than- 
markeL Macallan Glenlivet, how- expected third quarter figures, 
ever, lost 5 to 95p. UDS. at 4$p. were also 2 up. 

Buying interest was shown in PUt 


net -*■* had 150 noticeable effect <m.-3 

S 2 SX, no”! S“\£ 8 * 

pS? a aatt.Tg'S 3 rMr 

were belter for choice and harden a penny to^p. Caffyct:! 

Flfftrirals rallv Improvements of 3 -were ‘seen in were similarly . 1}. better -at 

£jieULTlLdJl> rally .Associated Dairies. 159p. and but Kenning. gave up l|p to 

After touching 212p, EMI re- Rowntree Mackintosh, 183p. After Scattered mixed price changes 
acted to 206 p, down 4, but were recent firmness, Wheatsheaf were recorded in Newspapers^ 
rallying in the very late trade — Distribution eased 1 to 106p des- Thomson improving Slate ti — ^ 

as were GEC, which -closed I pite the 47 per cent, profit expan- while News international r 

beter at 139p after 13-lp. Muir- sion at the half way stage, that much to 104p. Circurostahcesll 
head touched 91p on the 31 per Fresh bake Foods, controlled oy were -similar in Pa per /Printings I 
cent, increase in the full year Thomas Borlhwick, shed 1 to 12p- where TPT moved up 2 to 39ri;. : 
profit and dosed 3 up at 90p. following the trading statement Elsewhere, Mills and Allen were 

Speculative demand left Ultra 3 while the latter, due to report a shade softer at 28p: tlre prtlK " - • : m. . 

dearer at olp. Other firm spott |y£S& ^ 

Late peak for BP' ' ^ 

SStol offVlsT ° Leading Oils spent most of Ihe fime Darby left the latter just genor^Jy ttQjd 

Hotels and Cm ra?de^^ticefh?em!Sd b in ! »«y ers were aboutforsclectlve « cheap" buying fromO^j. sources 
full 


FINANCIAL TIMES STOCK INDICES 


Ov>nm»t Seca 

tixtA latoreit... — • • 
IbluarlU'ONuiuy.. 

QbiaUlow. 

6rtTOt». Ylelil 
jarnia^i^ldSfalhKr' 
rrfSTUtlo (netl tei iS*-| 
ffeUlngs auriceiL...,. 
Aqaity cqnxmsr Jim.. 
-Rqirity bargains local 


Nov. 


Nmr. j No*. J-Xot.--} Bof. 

-16 



Nov. - 


51S7 ’ 57.^8 
SXA4, v fi7J2 
3X1.1 1 S10JJ 
137.8 -140.61 
7.w " 


8T.70f SUS 

67J6} t»un. 
508.71 377.6' 



U 


3168. 11 a-m. 3U4, NDoa.3Mi .1 P.UL.SOS.?. _ 
i B.m; 368-Ti 3 P-UL 3B8A ." - 
Laust MH'OpW MB6. 

- Based on S2 nor cent eortwradflaTax. 

• ' Bads 100 Cove. lnL-,t*38. 

HblM ia/Bv5S. SB Activity July-DBC WSJ. 


«jNn=e.Ba. •' 

Iafl. orfl. LT/3S. 




- 

— “ — BrfF 

Slow? CdmrM *»• kuT 


• Lon 

rHqtb 

Lo* ; 

'Govt. Sere.. 

rtseti im.... 

. tod. Ord..... 

Quid Mines. 

66.41 

(30/li 

6 

<WJ> 

490.6 

<4/m 

d+6.8 

JtiL- 

55.86 

(Jfl/Wl 

55.37 

CHU/LDi 

865.9 

76.6 

•COS' 

187.4 
iSfl/jfl< 

150.4 
3861/41 
545.9 
:iW9/72- 
442,3 

-laa/wi. . 

49.1b 

ii/1/fa) 

80.53 
-.AiWb). - 
- 49.4 
26/6 aMi 
42 JS 
■■*>10/71 


10B.8 

188.9 

44.9 

1Q5.1 


208.0 q 
uur. 

4 a4- 

looa- 

V.'.-J 




included Famell. 64 p. and 
Refrigeration, 49p. both up 2. and 
Racal. 4 belter at 2l4p: interim 
figures from the last-mentioned 
are due in about two wreeks* time. 


Among 

firm lately _ 
to 22p following the 


Epleure. firm lately.. Se^ftlr^ hou^d^^Sejd '“‘JBC !SS^S^ i tf?L?-jSSSS .T' 


GrSdlfeSopoHtaB put local biding interest whicVleft- 

on. Ip, to 49 ip. and Prince at evocation added > at ^p as around the day’s lowest and left 


became a 
Investment 


major momentarily but as that interest ■. 
Trust waned they eased afresh to close 


Wales Hotels gained 3 to 40p. 

Unilever below best 

Better - than - expected 
quarter profits helped 


6SSp. 


and Shell 2 better - on did SPR to 73p, while Viking the Gold Mines index down 3 A . r 

balance at 40Sp, after"^ 401? Resources hardened 2 to 49p more at 137i!. . 

Ultramar were restrained hv the Among Financials, Edinburgh Losses in the beavier-pricej i -• 
third- nearness of the third 'quarter Industrial hardened li to Up but stocks ranged to as In ***&*>'"’ 

Unilever figures, still awaited -late last Lampa Securities cheapened 2 to fonteln, £&, *blte FJee 1 Sttfj, 

In — “■»- •*— — - .» ««*. pus Q torwara to -*10^ out lack of evening, but still edged .forward l2Sp (Hi the bid situation. Ge dn>d T vv ^®, b ®^ 

C han;es were Core end far be- flSST "h5 SSU to “« 2 BT ’SK »WT JjSSRK , V ’ 

a B !ss d, rsjM .“i^sesrjsjs KrtaspAsrasra ^ srassrre ^ &jrt %ss'zss r ’ a,p -”*'* mem ‘ -inssa srffla, 

S a Arb« n fl .n„?^'l, E ^ BBS, CosWn? *»!«•- ** sSjSSSA? tad^mtal bu, Berj, Wtehe'W* (Knittiw HU) .be- W. dipped St, S7p. 

Ihe FT-Actuaries All-Share index ? uinn . es ! in Pea S clough. 135p. and J. Lalng "A," earningS - • S t fSSJS'lSSSS?S ^ d 

hardened QSL per cent, to 1S2.57. J ® sc P fa - 11°D. and Schraders, 260p, 57p. while Marchwsel and Taylor Leading Engineerings edged f ™“J Unj, ?If.,® J?, n ? 

all ended that much dearer. The Woodrow put on 2 apiece to 89p better by a penny or so, while closed narrowly mixed, although a 

big four Banks attracted little and 2«Rp respectively. Elsewhere, news Items brought small gains firmer trend was becoming 


lUUil \nuiuut^ »'■ ■■■■ ■ r — -- * 

a firm market in Textiles Financials also drifted. ’refieeh. 


‘Tap’ exhausted 


onseftled and lost 2' to -Ktp. came a nrm ukhm* *** * — , * r r- .■~eyr8-- i . 

Among Australians. Woodside- when speculative buying in a thin Ing the tone of Golds and lack « 
Burmah eased 2 to I07p. - - market lifted the shares 4 to 34p. Interest. In the Londtm-btorf 

DM, bePeJit. Johl. ,1» . mj.md.ta. Cb -w •- 


The surprising eshauxtion of the 
Tap" Treasury J4 per cent.. 


interest and closed unchanged at Geo. Drew firmed '3 to 6Sp and to stocks such as Arrow “A." evident in the late stages In late, from the trend in sterling, w^fe^fflckii^ ^l^ear^sulLt^J^lttiloa-lV^t 

the overnight levels. BPB Industries were 2 higher 53p. alter 54p, and Manganese sympathy with a further rise m Properties established a . firm pintecost hardened 2 to 63p on dropped 10 to 390p: half-year 

•• — ,AI - 1 — -■ ■- s - 1- — — rfArimft i" front tlMulvf nnnortnno ann hflro -o n/i morn ^ ^ n - u«_i_ _ . j 


After Tuesday's encouraging at 94p. 


Bronze. 12 Jp. both about 2 higher, sterling. 


to-day’s undertone 


F.T.— ACTUARIES SHARE INDECES 


These indices are the Joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actnarles 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figure* in parentheses dim? aiiaiLer 

uf vlKL-bv per secliua 


Wednesday, November 17, 1976 


ln>lex 

.Vu. 


Pav'a 

l imuycl 


115.18 +0.3 


E*t. | Gnat 

E’ruiiiKa. Uiv. I 

YU-UsIYM.lft 


(Max 

Vurp. 

ila*_ tC£l 


(ACT 

at ot'jj 


K«r- J fist. 
P. 6 I *»/E 
Katin j Katiu 
inrti | lull) 
t-Tp. 1 Lorp. 


Tncv 

,Wr. 

16 

Monday 

Xor. 

13 

Frfclay TTiur. 
.Vuf. | X/ti". 

12 | 11 

Yrer 

ag<< 

(appru\i 

Index 

•Vi. 

Index 

No. 

Index 

Xa 

In- lex 
Xow 

Index 

.No. 


100.02 +1.4 


+0.5 


10 


11 


12 


1 CAPITAL GOODS (178) 

2 | Building Materials (3D) 

3 i Contracting, Construction (22)'f4«.4a J+i.6 

4 ! Electricals (16) j2i7.63;-i.i 

5 « Engineering (Heavy) (13) ...i 143-98 

6 | Engineering (General) (65) ...I 10817 , 

7 I Machine and Other Tools (9); 

b I Miscellaneous (23) ... 

9 CONSUMER GOODS 
l( DURABLE) (33) 

Lt. Electronics. Radio TV (15) 107.O8, 

109.71 
(25) 68.15 ! 


100.31 


99.71 


+0.3 


+ 0.1 


+ 0.4 


+ 0.6 


15 


118.87 


120-68 


130.18 


16 


(14) 147.00 


17 


138.89 


+0.2 


+0.3 


+0.5 


+0.8 


+ 1.3 


+0.7 


+ 1.4 


19 


"it 


■ 111.37 -0.2 


; Household Goods f 13) ... 
j Motors and Distributors 
iCONSUSIER GOODS 

13 (NON-DURABLE) (170) 

14 1 Breweries (15) 

Wines and Spirits (7)... 

Entertainment, Catering 
Food Manufacturing (23) 

la i Food Retailing (16) ... 

Newspapers. Publishing (10)../ 176,11 ~ °- 2 
Packaging and Paper (12) ... 

Stores (34) 

Textiles (24) 

1 Tobaccos (3) ... 

1 Toys and Games (6) 

OTHER GROUPS (95) 

Chemicals (26) ... 

OSice Equipment (9) . 

Shipping (12) ... 

Miscellaneous (4S) 


20 


21 


84.51 +0.2 


92.50 — 


23 


109.75 +0.8 


24 


188.82 +0.3 


70.31 1 — 


25 


26 


'[182.10 
64.71 


27 


+0.3 


23.39 

8.18 

6.33 

22.81 

9.63 

6.60 

30.78 

7.50 

5.01 

20.57 

6.22 

7.05 

32.24 

8.67 

| 4.54 

23.91 

8.64 

6.17 

19.24 

8.84. 

7.78 

20.96 

9.04 

7.03 

24.50 

1 7.09 

6.11 

22.66 1 

5.48 

6.56 

27.93 

10.99 

5.46 

25.98 

8.16 

5.77 

19.18 

8.20 

7.88 

20.18 

9.51 

7.43 

18.21 

8.51 ! 

1 8.43 

18.06 

9.13 ! 

8.45 

20.51 

6.68 

7.41 

| 

17.33 

7.07 

8.46 l 

i 

14.21 

6.04 

10.65 , 

18.19 

9.52 

8.44 j 

16.72 

7.72 

9.21 ' 
m | 

19.45 

10.70 

7.80 ! 

23.21 

9.14 

6.41 ! 

23.55 

1 

9.02 | 

5.70 J 

! 

17.34 

1 

6.32 j 

7.86 ! 


6.35 


BigbiMad Li/nv loilex 


137S 


■ Since 

Compilation 


High | Loir | High. | Low 


6.60 


5.01 


114.88 116.01 113.90 112.20 142.60 160.06 100-83 206.37' 60.71 

i | tflMj j (26/10) MATO {I3i 12/74) 
98.80 99.61 96.81 95.16 137.47 150.18 85.65 233.84 44.27 
i (IS/ll 1 127(10)1 ®5rt2) '111/12/74) 

143.23 145.63 142.37 1^1.03 263.02 260.20 122.08; 389^3 1 71.48 
| 1 1 I (I6,'l) 1 {27/lJj |ria/Srt2) (1/L2,7«i 

7^2 ,220.11 223.62 217.88 211.56 249.80 287.30i 190.54 1 350.04 , 84.71 
| I t I (21/4) I tZIlUii [ (4/6/72) .(2&/B/62I 

4.48 144.83 148.10 146.19 143.11 164.07 19a. 16) lisa.ob, : o+.o» 

6.16 |l07.64 108.25 1 107. 16 106.30 123.15 ! 149.29 

I i i <3/6> . 

49.38 j 49.47 [ 50-42 i 60.62j 

;i00.33| 99.31 120-32 ,14 *94: 

tlU5) 


50.09 60.24 


7.77 

6.96 100316 100.48 


6.10 i 99.30 99.14 


6.65 106.44 105.43 


5.04 


97.62 95.63 116.91 


10Z.94 100.57 128.90 


141.46! 


(27/ltiTl (8/6/73) 1 (2/1/751 
95.20] 166.59 | 45.43 
(£8(10) I f4(5C?2) (Wl/T5» 
46 J9, 156.70 I 19.96 
UltlO, i4.-7.-eei ^Li/12/7* 
90.23' 177.41 49.65 
(28/101 {(27(4/72) 


(8/1/75) 


38.39 


83(1^1 227.78 
(21:4) i (88(10) n2M.72l J (6/l/75j 
160.35. 07.5H 267.41 42.85 
(7/41 ! «7, 18) kl9fi>< 72| [(13/12(74 

- gJ-Qg 


109.54 108.36 108.30 107.65 168.90 1B7.22 104^0; 265J2 

i | <74, i fflB/JO) ! (4(6/72) 


5.77 67.98 


68.77 


7.80 118J4 119.38 


7.43 119.90 121.80 


68.18 66.76 69.97; 85.16j 56.10 170.59 


<3:5} ! (287l^°!(li/l,«J) 


8.43 


8.37 


7.36 


8.46 


10.65 


8.44 


9.19 


7.04 


6.41 


5.67 


117.08 114.73 151.26 162.24'l04.41 226.08 
■ (4/2) 1(27/10) 1(1*8/72) 
120.61 120.02 166.76 179.43jlll.17l 281.87 


1*1 

19JB1 

(8)U7a> 


, 81.41 
|(13(12/74i 
69.47 


I (2/2) l (£7/10) (28(11/72)1(13,12(74) 


128.48 130.65 129.49 127.82 153.72 ,190.67 124.71 257.40 
I I (5(5) i (£8(101 ,(15/7/72) 

146.03 146.14 143-87 140.07 180.77 211.26,127.1.1! 329.99 


'2/oi 


136.94 138.22 133.78 132.63 166.83 179.44 

I i (11/5) 


(28/M 'ileilzfiH 

120.541 211.65 1 


-78-88 

|(13/l2/74, 

54.83 

(0/1/75) 

59.67 


(27,10) I (1/5.72) 1(1 1/12/74) 


111.59 111.90 109.77 107.52 152.79 150.05: 9Z.79i 235JJ8 


(12/1) ( (28/10) ((16/8/72) h LI/ 12/74'. 


84.35 .86.01 82.19 


176.42 176.83 175.41 173.57 160.87 184.46 148.46: 260J9 

ill/ii | (12/10) ilb, 1/73) 
81.96 101.01 112.50' 72.34, 139.69 
i2W2) | (27/101 |(i6(4/72) 
89.65 129.68 136J34 73.47 204.39 
I 1 2,2) j (26/ 10, (l6.«/72) 

108.85 100.43 107.48 103.20 157.66 183 96.76; 235.72 
i I loO.li 1 iTi.'lUi '(17/l.«i> 

186.52 191.16 184.05 179.53 216.47 241.98 167.36 339.16 


93.47 93.62 91.91 


70.31 69.82 67.88 


7.86 [181.59 ;i83.11 178.92 


67.88 63.61 


(5/6/ 1 1£8( 10) I (2/8.72) [i 13/6/62) 


, 59.131 135.72 
(K/7) f (22/1) ',(18/1(70) 


28 


340.64 ; 

» I 


175.16 191.57 231.36 195.10 231.38 

| | 1 I - <* ra > < (27,lOi : C J/B/76) 

64.41 65.52 64.2C 62,46 92.93 100.181 58^3.246.06 
! I 1 1(13,6) ! (23/10) • (1/9,721 

1-4 ■ 14.92 7.74 9.56 i B.67 336.10 330.91 336.21 333.14,399.62 432.64 300.48 517.00 


123.07.-0.8 J 19.17 9.56 j 7.85 i 7.84 


I <30,1, I (26/lOt (9/12,72) 1(29/6/62, 


124.04 125^0 123.74 121.96 154.80 1 72.98 1 IDS. 14 25B.63 

i iL*l,*i i <27'li-) 1 r2n,?Z) 


54J55 


66.08 

C6/l/7-n 

43.46 

(6/1/75) 

52.63 

(8/U7o> 

62.66 

[t'U/12/7*: 

-94.34 


2052 

(S/l/75) 


71.20 

(1(12,74) 

48.34 

(»U73) 

90.80 


60-39 

(6fl:7ri 


29 

INDUSTRIAL GROUP (496) 

i 

'123.03 +0.5 

I 20.04 | 

7.9a 

. 7.37 j 

7.33 1122.62 183.71.121.42 119.17 130.50,166.36,107.02 220.171 o9.ul 

1 l 1 1 i ■*» |(p7 ln>i fira/7» 1(1*12//*. 

30 

OILS (4) 

|572.84 .—0.9 

j 11.42 

4.70 , 

| 10.14 • 
1 1 

9.33 1376.28 374.53 368.13 362.96 [339.14 l39o.tWl3lo.67, +31>66, - 67.2o 

I I > I 1 | <*)i3» r>lLilU> [i^n/G9i 

51 

| 500 SHARE INDEX 

|I42.94 |+0.1 

; 16.38 ; 

7.30 

! 7 ' 78 1 

7.65 |142.81;143.71 141.08 ,138.60 165.88 .lo3.Uojl2o.dO| 4 63.4W 

1 S ; i 1 <3/-i | irt/Ur. 1 16/s/ra jrui 12/74) 


(100) 


33 


34 


35 


56 


Si FINANCL1L GROUP 

Banks (6) 

Discount Houses (10) ... 
Hire Purchase (5) 
Insurance (Life) (10)... 

37 / Insurance (Composile) (7) 

38 , insurance Brokers (9)... 

39 i Merchant Banks (IS) ... 

Property (32) 

Miscellaneous (6) 


40 



102.33 +0.5 ■ 


131.33 j — 1 

Ma 

131.68 +2.9 i 

... 

65.99 -0.6 j 


80.33 -0.4 ' 


79.29 +0.9 j 


215.20 , — 0.6 j 


61.81 !+ 1.5 | 


135.18 '+1.5 f 

— 

i ! 

61.23 j — 0.2 : 


- I 7.68 i — 


— 25.72' 7.00 6.98 


— 101.87 


I 


5.98 131.33 


- , 10.58 i — | — 


10.97 j 9.94 : 20.30 ; 20.30 


— I 9.42 — — 


— / 9.32 — I — 


127.95 


66.36 


80.68 


78.50 


13.65, 6.47; 10.94, 10.94 216-33 


8.07 


5.00 , 4.49 


36.22 - 39.18 


21.95 13.601 6.93 1 6.93 


51.16 


121.38 


61.33 


** : Investments Trusts (50) 


127.14 +0.6 


4.16 : 6.05 24.85 


24.85 126.40 

I 


« ALL-SHARE INDEX (650) |132.57 j+0.2 


- I 7.30 1 - 


102.27 {100.90 

99.32 

138.06 

103.46. 67.1U Z41.41 l-OJW I 




(30/Ll 


raEZiai 

131.41 129.54 

128.89 

167.40 

192.16111.33 288.32 

62.44 




<89;li 

(£7-l A ,.20/7*75) 

112/12/74, 

127.95-128.66 

128.39 

169.90 

186.52 

97.72 293.13 

81.40 




( Is/! i 

(28/ Lin (2/5/72) 

|10/t£j74 

65.51 61^1 

60.88 

95.83 

132. 1C 

S3J25 433.74 

£8-83 i 

1 



(26/2) 

|27 1 ltn - ,4/3)721 

[11)12/74 

81.15* 8137 

80.22 

126.91 

129.46 75.11 194.46 

44:88 




(hill) 

(28/10) 1 15)4/12) 

(2/1/10) 

79.12 78.60 

77.06 

109.74 

H9.7 a 

68.09 155-76 

43J6 . 

1 



(SO/ 1) 1 (23/10x21/4,721 

[13/12/7*. 

213.58 209.51 

206.15 

831.41 

276.90178^71 276.90 

65^6 

| 




(27/10) III 1/0/16/ 

.16/ 12/74. 

50.65 50.89 

50.66 

89.10 

93.83 

46.15r 278.67 

Sl-21 

1 



(27,1) 

(28/101 ! (1/6/72) 

(7)1/76) 

123^4 119.37 

114311 

162.24 

194.57 

96^6* 357.40 

86.01 

„) .. 



(40>li, 

(27/IOj i,9')l(73i 


60.73 1 61.14 

60.56 

80.50 

91.96 

66.371 303.16 

33.29 

1 1 



14.-2) 

(28/10. 1 10/6/78) 

i 17/12/74) 

136.48 1124.73 

123.94 ,178.16 

184.56 115.^9 346.79 

71.63 

1 



(30/It | (28/lui (2t>/4/72r 

14/ 12^4- 


— .132.33 ,153.07 ,130. 78 1128.59 1159.61 ,174.64- 116^9 22U.UU 61.62 

1 I I J | | iM/b i (27/10, | 1 1/6/12) ‘ 1(13/ 12/T4,. 


[COMMODITY GROUPS 
(Not included in 500 or 


All-Share indices) 

I 

44 1 Rubbers (9) 

45 I Teas (S) 

1 

Coppers (3) 

Mining Finance (il) ... 
Tins (5) ... 

O verseas Traders (13)... 


46 


47 



496.18 

+ 1.5 

1 

1 

j 

9.49 : 

6.68 

1S.31 

14.18 

488.89 

490.66 

490.23 

487.41 

’ 

408.41 

523.40j 

1 

404.67^ 555.37 

- 

84.66 


130.27 


32.37 ‘ 

9.44 

4-07 

3.93 

130.27 

130.37 

130.15 

127.06 

116.74 

(7/6) 

142.43 

(l*/l) WiiChlh) 
117.6$' 142.43- 

(25/8/66) 

59.72 


154.62 

-0.5 

41.90 

7.24 

2.39 

2.39 

155.47 

157.38 

15137 

148.15 

256.17 

(6/7 ) 
301.47 

(7.-1) j i6, 7.-16) 
145.41! 567.78 

(17/10/7*, 

94.08 


85.58 

-1.0 

10.91 ! 

5.64 

10.06 

9.98 

86.47 

87.46 

85.73 

84.77 

108.99 

(7/1) 

119.77 

(5/ 11/ IfLwt.Tlj 
77.63 175^0 

C6J1 


120.13 

-1.4 

1 

11.77 

9.25 

13.06 

12.90 

121 *0 

122.28 

124.88 

125.35 

94.79 

■7,1) 

126.56 

iib'ioi i®,*/e9) 

86^g; 126.36 

(50/8/74) 

54AS 


198.35 

+ 0.3 

17.22 . 

6.90 

7.87 

7.86 

19 7.73 

199.07 

198. IS 

196.13 

226.62 

iMJl 

234.47 

(9rj> ; n/i0/7bi 
178.31! 254.47 

727/6/70) 

97.37 













fift,. 

(rt/lOil (*/6/7Si 

iB)U76r 


FIXED INTEREST 


Sw. 17 [ TueHay Menrtay I Friday 

! >V*. 1 y->r. . S"V. 

Index i View J 16 15 i 13 


No. 


Tfanrs. 

>o». 


11 


Wed. 

Sor. 

10 


Tuesday 

Noe. 

9 


Honda y , Year 

.VoF. I agii 

8 (apprux.) 


1978 


Com pi la ti (A 


High i Low l Hifh 1 ‘Low 


Consols yield ... 

20-yr. Govt Stocks (6).., 

20-yr. Red. Deb. &: Loans (15) 
Investment Trust Prefs. (15)... 
ComL and IndL Prefs. (20) 


44.03 


44-22 


42.85 


59.87 


19.19 


114.66 


: 16.59 


16.33 


15.08 


15.19 


44.00 


44.16 


42.80 


59.50 


15.19 


44.03 


43.91 


43.07 


69.12 


15.46 


43.72 


44.06 


43.63 


59.06 


16.27 


•43^4 


44.04 


43 .58 


58.90 


15.27 


43^6 


44.04 


43jS9 


68.32 


19.38 


43.62 


44.01 


43.41 


67^7 


15.37 


43.42 


44.07 


43.56 


57^7 


14.75 


46.69 


46.11 


46.48 


64.44 


53.45] 42.51, 115-42 


(30,-1) 


(21/5) 

'51.331 


0S/2V 

71.97 


n^7j 

(2/Zi 


(27/Uii (U/7/65). 


5Z.+0, 43.09! 113.43 


(2/li) , i!3/LD(6d)j 

40.54; 114AI 

a u 4i® 

(8/10) 1(7/10/63) 


38.27 

(3/1/76) 

37.01 

ms. 

(4/12/74) 

47.67 

(6/1/76) 


— Section or Croop 

Basa Date 

Easa Vain 

Section or Croup 

Basa Data 

Bara Value 

QvEruaf Trader* 

31/12/74 

100JM 

insurance tnHwi 

29/12/67 

9U7 

Engineer) np (Heavy) 

3102/71 

153 84 

Minina Finance 

2902/67 

109.90 

- Engineering (General) 

3112/71 

15334 

All Other 

19/4/62 

130-40 

Vftnca and Spirits 

160 TO 

144.76 

t Retiomwton yWd. FT-Aqwirici 

IreDcas are 

Toys and Games 

161/70 

135.72 

calcolatcd by End 

Caimn on I cations 

Limited (a 

ORtie C^qlp^eat 

16/1/70 

i«-n 

member of ibc Exchange Tcksranb Gram) on an 

- [adnsu-iftl Grwp 

31.12.70 

12920 

IBM 37D coBwalor. 



HUcadiuieou: financial 

3102,70 

128.D6 

A list a! dm consUtBonta of (be 

FT-Actaarlcs 

Food Maajiatlurinn 

29.12/67 

134J3 

Share Indites Is now 

mreilBble from the Publishers. 

- Food Rculllng 

29/32/67 

1 WJJ l 

l (be Financial Timer, 

Bracken House, Caiman Street. 


Louan. EC4P 4BY, pries 13p. By poW *». 

A record of Uw Indicu. cast £30. k- obatoaMe 
ftsiq FT au sli w a Ejrtarprkaa. ID. Bait Court. Landau. 
EC4. It glvea all area? and xub-ttcdoa bHflaa at 
ronuiBUIj (otenrals mica tte start of On -series- Is 
1752 with quarterly Watts and lewi. DhrWend add 
earulnss flaures are aka tneiaded. * Corrected. 



Sola- figures are expected to-day. 

overseas-baaed’.' . 
Amcoal - de*-: 
while Rand *' 

.. , ... . results. Courtaulds, however, Selection, wliich Is about to re- 

iwues diCTlayed a generally firmer ward a_ similar amount to < I22p. ease{ j a ^nny to 8*p. after 83p, port full-year earnings, lost jLsw 
R»L«« vhe m«. changed. W a^terl^^ larger gams appwed on f Ur jher consideration of the similar amount to 460 p. . 

Ribbons rose 3 to 37p on in the case of Uammersnn A-. < first-half figures. Rhodesians were generally;*;'-; 

an investment recommendation, higher at 2o0p and Imn^whteb Interest ® vaned considerably in few pence lower to were Coppa^,’: ’ 
whde Kleeman found support to regamed 5 to H'P^ while Property ? obacc0!i wbich closed a shade and Platinums. In quietly- easltt?- : 
142p. UP 9. Long and Hambiy and Revewioiiary A" improved 4^^ for choice • Tiris TongKah Barbour werfc Hi^^ 

were marked up li to 17p on the to l36o. H*slemere Estates, 14lp, south African Industrials were changed at 42p followtng the re- 
doubled profits, and -gain* of and Clarke Nlckolls, 2, p. pUt on eene raJly a shade easier, where duced dividend and lower profits. _- 
around- -3 were recorded in 3 apiece, as did London Sbop. c } ]8ri £ ei j v/ifli Anglo 1 Transvaal Australians were neglected, with 
Ca woods, 65p, Coral Leisure. Slop, at 36p. Great Portland rallied 2 industries 4 off at lOOp. priceR .being marked down Inline ! 

pe La Rue. 218p, Ferguson to 132p and. among jmalleMriced improvement of- 4 1o* I57p with the ownUght trend in Sydney 

^ and “‘L W - ]?* uas ' Oiown Securities hardened. Guthrie provided the only andJHeibourne. In dull Urannmis, 
Toothlil, *JSP-.. Far-Eastern. 1 1 to 5p. The Increased;- haH- movement worthy of note in Pancontbiental dropped 50 loSMb-'i-' 
advices brought improvements of yearly revenue lifted Property Plantations. 7- -• ESJ Indnstrles gave up 20 to 28a» ^- 

2 and 7 respectively in Hntchison Partnerships 2 to 32p. . - ., * ■ _ Peko-WaBsend shed 10 to ST® 1 

International, 52)p, and Jardine in Overseas Traders. .Booker vjOIQS ease atreSu ;. Elsewhere, ^Noranda Mines lost- 

Matheson, 2S0p. By way of McConnell put on 3 -to 104p.;^diile The continuino /decline In the £1} ‘more to CB, reflecting oh* 

contrast, profit-taking after the Ocean Wilsons, the same amount^ bull ion price, which fell 81.75 more ’over tb^ election pT the separa 
recent . -strong advance . left up at the official dose, hardened to 5132 per ounCe, making a two- Parti Ouebecols - In the O'tmw 
Whatman Reeve Angel 17 lower further on late news of thevhalf day' loss of 8755, prompted fur- Provincial elections.- ’■ 4y ' 


ACTIVE STOCKS 

No. 


Stock 

bp : 

ici 

BATs Defd. 

Courtaulds 

Unilever 

Shell Transport... 

Bowater 

Charter Cons. ... 

Willis Faber 

Beecham 25p 

Cons. Gold Fields 25p 

Distillers 50p 

Gen. Accident ... 25p 
B. H. Prop. “New” Nil/ 
Commercial Union 25p 


Denomina- 
tion- 
£1 

.... £1 
.... 25p. 

25 p 
25p 
25p 
£1 
25p 
25p 


Of 

Closing 

Change ~ 

- 1976 

1978 -s 

marks 

price (p) 

on day 

high 

low 

13 

TOO” 

+ 4 ' 

700 . 

557 . 

32 

SOS' 



402 

25« S 

10 

213 - 

• -_L ' 

225 • 

283 - 

10 

: 84 

- i 

169 

. 73 -r 

10 

410 

+ 2 

- 500 .- - 

. 340-*.: 

’ 9 

408 

+ 2 

‘462 

352..: 

• S 

165 

n 

df 

230 

122 ■ 

8 

128 - 

— 6 

199 • 

101 

8 

185 

- 5 

197 

' 183 

7 

332 

— 

.390 

269 

7 

351 . 

— 

.220 

113 

7 ' 

100$ 

+ i 

- 158 : 

95* 

7 

128 


175* 

117 

L 6 

' 235* 

— 5 

385* 

235* 

6 

. 93 . 

— -. 

158 

75 


The above list oj active sticks is based cm the number of bargains 
recorded yesterday in the Official list and under Hide 163(1 ) (e) 
* Premium. ■ 


Option Report— 3 -month Call rates 


OPTION DEALING DATES 
First Last . Last For 

Deal- . Deal- Declare- Settle- 
ings i ngs lion meat 

Nov. 9 Nov. 22 Feb. 10 Feti. 22 
Nov. 23 Dec. 6 Feb. 24 Mar, 8 
Dec. 7 Dec. 20 Mar. 10 Mar. 22 
Calls were . arranged in '.Shell 


Transport British Land, Inter- 
national Computers.- Ransome 
Hoffmann Pollard, Lonrbo, -Town 
and City aod Edinburgh In- 
dustrial Holdings. EMI were 
dealt in for the put while double 
options were transacted in EGA 
Holdings, MAMs and EML No 
short-dated deals were reported. 


Indualriris 

• 

6.M.I — i- 

.17 

MU (end. Bank. 



Pitch LaralL... 

6 

.VailTTrerB'Dli 

L Srrvr 

61* 


. 12 

"Uo" Werr*nx>- 

V. P. Cement- 

16 

'jen. Etactrie— 

-13- 

1*40 OfO.-- 

Vmoc. Letaure. 

5 

Irlaxo 

SS 

H.nw? 

«SK 

9 

jtxik! Ht+ 

7 

as.M_ 

Babcoriu— — 

8 

S.UJ5. * A'....., 

16 

Hank.Orfi.-V_ 

Usratayn Bnak. 

22 

Guardian.™—. 

18 

tfeeJ lnt'1. 

I 

3 

1 

P 

C 



25 -. 

ieyroile...— 


28 

3an-fce+ SMd... 

56 

lotiuneos ; 

Boit, Di-ibc.."-— 

13 

3ou*eofTr»ser 

d 

riiarer Welker.. 

Boiratera 

16 

l-C.l. 

20 

ipiller* 
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Money control 
curbs guide 


AN ATTEMPT to provide a com- 
plete guide to U.K. exchange 
controls, has jbeen made by Mr. 
Anthony Everett, of Binder 
Hamlyn, * \ lo the latest 
Accountante- Digest to be issued 
by the Institute of Chartered 
Accountants. 

Exchange «intrnl. first intro- 
duced in 1939 as a wartime 
measure, .was superseded by the 
Exchange Control Act (1947) 
which Is still the legal basis of 
exchange control. 


NEW HIGHS AND 
LOWS FOR 1976 


Tna roHew/no «cnrtn*s quomo Jn th* 
Share Information Service v» rt *rfla'y 
attained new H'qhs and . Lews for 1976. 


NEW HIGHS (1) 


- TRUSTS 111 
Ed/nburyh Industrial 


NEW LOWS (6) 


AMERICANS II) 
l.U. International 


ELECTRICALS 11) 
Philips Finance 5 A.dc 


Pyke CW. J J 


FOODS (11 


S re I ox Mis. 


-INDUSTRIALS (11 


PROPERTY" (1) 


r ' . „ OILS (1) 

f exato « -Voc .Cnv- 


RISES AND "PALIS' 
YESTERDAY 


and 


British Funds , 

Corpus- Don). 

Foreign Bands 

Industrials . • 3*5 

Financial and Prop. 15} 

OTl% 7 

Plantation ■ a 

Mines ■ 

Recent Issues a 


Up Dots* Same 
50 — . U 


3 41 
176 132 

O 336 

4 25 

— 34 

67. SO 

•s .a 


■v.*. ses's 


Touts 


52« 29 a UST 


MONEY MARKET 


Interest rates steady 


Bank of England Minimum 
Lending Rate 15 per eesL 
(since October 7, 1976) 

Short-term fixed period Interest 
rates . were fairly steady in tne 
ixmdon money , market yesterday. 
Very short-term rates tended to 
increase, reflecting the continued 
shortage of day-to-day credit, 
while the longer periods were' 
firmer. ' Discount bouses buying 
rates for three-month Treasury 
bills were slightly easier in places, 
and continue to indicate a' 
possible cut in Minimum Lending 


Rate on Friday. The market is 
very dubious about the likelihood 
of any change in MLR however. 

• Day-to-day credit was In abort 
supply and the authorities gave 
assistance by buying a moderate 
amount', of Treasury bills and 
-local authority bills from I be 
discount houses. 

• Government . disbursements 
exceeded revenue payments to 
the Exchequer, but -this was out- 
weighed by a net market take-up 
of Treasury bills and repayment 

of the previous day’s official 
advances to the market 


Discount bouses paid 15 per 
cent for secured call loans in tbe 
early part, and although tome 
funds may have been found at 
14£ iper cent; closing balances 
were generaDy taken in the 
region of. 142-15. per cent 

the interbank market over- 
night lotos opened at 15-151 per 
cent, and touched 152-16 per cent, 
at Umch. During the afternoon 
rates, varied ' between 154.6 per 
cent 8nd 38-20 per cent before 
closftlg at 15P16 per cent 
Rates- in. .the table below, are 
nominal in some cases. - 


Bov. it - 
1978 

Sterling 

Certificates 

cTdapodrs- 

laubtMLXik 

Locar 

Anthority 

deposit* 

XiXalAntlL 

negotiable 

bonds 

: Finance 

How 

Deposit 

Company 

deposlta 

17lauopni 

msrkre. 

deports 

Tremsory 
bills * 

Bank. 

BO 1st 

Fine Trade 
Bills $ 

Overnight 

e days' DctEca. 
Yl days or 

7 days ndtice. 
One month... 
Tw OBurmla^ 
Three iu on tlw 
aix months... 
.Vine naoath*. 
Oneyew'u.^L- 
Twoyeers™. 

HiiSS 

1438-1412 

14^-13T B 

13T B -lolt 

U»-Z3Cb 

18 20" | — ' 

- ; j 14T|-15 

15-151* 

147 B .15ft 15-151* 

14^il7| ( 141^147* 
Wff-Mfr 141* 141, 

UVM* 

ldCi-14 | 14A 14 Sg 

1 141,-143* 

15-141, 

15-141* 

15-141, ■ 

14-li£g 

14-133* 

14-133* 

151*158* 

lSig-loS* 

143,-15 *» 
14 )«• 14^ 
141^143, 

• 143f-144* 

— 

141,-16 

14S»-15 
14Sg- l+ia 
1+-141* 
153i-14l4 

141^14* 

14-frl4* 

147* 

14,1-14* 

Mn-Ufr 

X63e-151* 
ISLt ' 
191+16' 
15U-15 . 


CONSTITUENT CHANCE: Hall Ttaniiotank (Cap) 
ul Cp* 4* Mlsccllaneais) has been rcptacod by Cmn 
Hbum (E"0hweriBs Cueraf). . .. 


. Loca! authority and. flnanca boose* seren day** ootJcv, ettem d?yy fixed. ''Loos-term ion) . muboiMes mortgage 

rates noaUnahr three yeses 10-141 per cent.: four years uf-15 per cent; flee year* MM5 *er cent.- .-+ Batflt bm- rates ta 
table are baying rates for prime paper. Buying rates for fouMnooth bank .bibs -13 Uig ; 1311j 6 per cent.: loar-momti. trade bills 
15W& Pur wilt' Approximate selUng rate for ose-monUi Treasury bbls 1 -Uh-U per cenL; rwtMnootb uSsa-Wss per oent.; and 
Three- moo lb per cent. Approximate- sening rare lor oae-moBlh bank' bills US' per -cent.: rab-moMb 147 ie - 141 per 

centJ atsl tbreerttontfi-Miifi. per cent.; one-mozrth trade bI51s 15M54 per cent.: twomonUi Hi per tent.: and also three- 
mouth lj+ui per cent. 

Flranca Moon katas (pubbsbed by the Finance Houses AtaoaaHoan: 14 per cent, from Xorember 1. 1979. . Clearing Saab 
Oeoos/t Ratos tor aauB sums or seven days’ notice It per cent. Clearing Sank Ban Rates fin tending- 14 per cent. Treasury 
bm average tender rates of discount 14.2544 per ceou ' — 
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BASE LENDING 
RATES 

Allied Irisb Ba^ks Ltd. 14 S& 

American Ejtflriaist P#W £ 
Anglu-JrariugueseTBUtiK 14 % 
Henry' Aasbacber r..— HIJ 
Banco de- Hdbao . V..,.. 14 % 
Bank of Cyprus J} X 

Bank of N-S.W. .......... 14 

Binque du Rhone SJ1. .144% 
Barclays Bans .^..:...,14 . ^p 
B arnett Christie Ltd: ... 1» ^ 
B re mar Holdings Ltd. .14 
Bnt. Bank o' Mzd. East 14 

l Brown Shipley 1*. 

Canada Permanent AFi 14 
Capitol C & C Fin. Ltd. 14 
Cayzer. Bnwatei Co. Ltd. 14^ 

Cedar Holdinus «! 

I Cbarierhou^e Japhet ... 1' 

C -E. - Coates 15- 

CopsolidaTed Credits... liv 

.Cooperative Bank *14: 

C-nrinihian Securities... 14? 

Credit Lvonnais 14'^ 

G. R. Dawes 15J 

Duncan Lawrie 141 

Eagil Trust 

English Traiicon^ 14 -%t 

First lopdnn Seca 14 

First Nat. Fin. Corp.... K % 
First Nat. Secs. Ltd. .. IB 

Antony Gibbs ...1. 14 

Goode Dnirant Truatt. 14 
Gveybiund Guaranty... 14 % 

Grlndlays Bark $14 % 

Guinness Mahon 14 %] 

Hamhrns Bank ‘ - 14 %-. 

Hill Samuel Jill 

C. Hoare & Co ..fl4 * 

Jitiian. S. Hodge-. w :.~:15T 
Hongkong. & Shanebai i4; 
rndostrial Bank of Scot 14^ 

Keysef Ullmann 

Kb Owsley & Ca Lid. ... 15^ * 

Lloyds Bank ;. 14 % 

London * European ....14j4o 
London Mercantile' 14 % 

Midland Bank 14 

Samuel M/iRlaen 14 

Morgan Grenfell 14 % 

National Westminster 14 ; ® 
Norwich Gereral Trust 14 % 
p... S. Refson & Co. —1£% 
Rossmlnster Accept'cs. 14 % 
Royal Ek. Canada Trust 14-9, 
Schlesineer limited ... 14 .% 

E. S. Schwab IS % 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 % 

Standard Chartered 14 % 
Trade Development Bk. 44 %^ 
Twentieth Century Bk. 

Uniied Bank o/ Kuwait- 
Whiteaway Laidlaw 
w fjliams & Glyifc 
Yorkshire Rank ...!"!!! 

AcceKte' 


I Members of • Uw, 

Counwitee, 


r-day <Jeposits UTJ. x-montb "dewtiu 

Ui <9 a 


i-day deposits on sums of fin.Ofl) 
under tl’i up to CSJIOB LUS' 

om es.m m%. 

Dettuutd fleposin t’*',. 
n-,n (Tewiprs over n.ow n",. 
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Mil 
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CORAL INDEX 

dose 398-313 


- -E 
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INSURANCE BASE 
RATES 

\ Atlantic Assurance 


12 % 

. Cann.m Insurance ...... 13 % 

t .AddKW Sbovm under lasnrance 
Proporiy;Bood able. 


% 




% 
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|.- \ . - QiHauni nliw Not. 17. 

(Beehive Life Assur. OoL Ltd? 

j73.XanbnB)St,Ep8 018331288 

WhUmeBd 1 65*5 1—1 — . 

Far TtrondlH Ud- see 

. "Uayds Bk. Unit Tst Bugns." 
Canaria life Aiimmnee Oa. ' 

3d High SL. Potimv Bar. Berta PJBar 51122 
OrowtFtLNOv.l I JU I 1. ~ 

RetmLFod.NOT.a4 73* ( -_4 — . 

Cannon Anwwce Ltd.? 

1 otyuiptc wy. Wenmley. HAS aim BF0Q2887D 

asssffiE=:| ■ w ra = 

Rsec. BaM. Unit— • OOJW J-WH — 
B»c.BiinttyUirit_( . 792 I -4[ '— 

Acer. Prop- Unit — I 430*2 I ™.J — - 

. Oirnnt value NOTcmbAT 30. 

BnfanceBond- ES5 00 — J — 

RVdryBond.ri — — 

iszscfc-te 1 ' M - ' 

MnS^craniXtolLir^ 1227 I .._J — 
UtaariEfritr Awtumcr . '. - - 

WwiaKFuMl ®90 335m — 

*S*&3iveAaJ c d.-f72-D . 765J — — 

Capital life Aunrance? . . 

OguJatnu Boose, Chapel AsbWlon 090228511 
Knrinra»LTa.i__lli 67.78 | .... J — 

PwoOTwMTtn* .Fd. . I 10X62 I — -1 — 

C3utbcev Japbec life Au Co. Ltd? 
l Patranootcc Row.EC'L 01-2483888 

?saaes=K »=*=■ 


Hie City o< 'We s t mi nster Aflaar. See.? 

H li irtt ra. 4 Hmmb »1 Willrhmi+ r Bawl 

Croydon. CROUA. 01-8M8O84. 

Ftnrt ItaK. - ______ t89* 9B*\ — .1 — ‘ .. 

Fourth Unit 572 J. — J _ . 

Trtytlns |c* . 43*j — J — 

The Oty of W'nlnster Ass. CO. ltd? 
RinartfBd Honae, a VOitehaM Road. - 
Crcgidon, CROZXA. O1-0M98M 

Won Proix ,W» 11 463 I — ■■ 

Tjwvfhlr . _ . PI 50.7| j _ 

StwolatoC 382 . J J — . 

Pula Fund 1342 136*} — J — - 

Investor* Opt- Ed — m2. H7.H 
Faulty Font" 28.7 302L — 


Hamhro life Assurance Limited ? 

7 cad Part Lmio. London. Wl 014000031 


m3- .3 — 

U6S - 



Iioyds Life Assuronoe? 

Bli Leadcnhall SL. EX3M 7L& 

MN.Gth.Nov* 1 0*800 

OpOEq.Nov. It — bl* I 


Prop. Nov. ll_ 
DUyld. Nov. 11- 
nfanNov.il-. 
DpTCL Not. ll— 
I FA Oct. 19 


M— J - 


.ishri - 


.-_Fa.Ort.l9.__ 

♦PnEuPri. Oct. 10 — 167.6 17651 — J — 

PnPnFd.0ct.t0-_ H4.7 126*1 — J — 

♦PnFnlo Oct 10— 1*3.9 1-tLOl — J _ 

OPnDpFd Oct. 10_PO2 130 *j J __ 

Louden Indesanity ft GnLlns. Oou ltd 
NorthelUfo Bae-,Colaton Ave_BrfstoL 291381 
Money Mana ger. _-P03- ZLU +(U| — 

MUlFt wrihlB-. _ tlR4 • 1951 — 

Managed __ — __p6.9 2® g .._J — 

Fixed Interact— — 1275 29-ffl — 


WMtiuliiiter Wfan age ri Paud 

Pexfmnc 1_ 1892 J J — 

Balance ■ Jll BJ. 324*j J — 

XTteod ■ Mi.0 n —4 — 

Valuation day. last working day w the mowh. 

Couunercial VaSaa Group . 

SLBelctfA XUndenhadRCX . 01-3887800 
’’ variable AnAc. Th» . .. plX BO +0571 ; J — ■ ■ 

Do^AnmiiiyUla— 4 7223 I _4 — 

OmfederaUoD Life Insurance Co. 

120, Re*«=t St, WR SAT OMntMO 



Comhill luamee Co. Ltd 

32.CoroWn.EXL3. : 0X0288400 

Capital Oct- 19 [725 - 1 J — 

GSSp*dalOetlB_r • SSS ’ J _-J — 
MaOtbJtf.OcL2n. pfl65 ■ 0145} __4 — 

Credit ft Commerce tow ace 
90 Mark Lana. EC3R7TN ' CCt-6BBUflB 

CScCMbjbL Ftf O0J9 ■ *0801 — .1 — ■ 

Managed Fdts- 4K8l j — 

Crescent Life Ass. Co. lid ’ 

Aero Bse_ Windsor, Berks. Windsor 0BK3 

CTOs. Ptn-d.Inv.Fd. ->450 5051 1. — 

Crusader Insurance Co. Ild " 

VI DEnla House. TbwerlT-, ECS, - ObOaBOUl 
GUv Prop. Nor. a — J591D 65*1 1 — 

Eagle Star Insnr/Midlaiid Ass. 

l-Thr ea itocrtUc 1B-. EC2- ~ O1-0U1212 

agfc-lM. unlu_p05 34*1 -+0J] 824 

General portfolio Life Ins. C-. Ltd? 
OOBartboloroewCL. tratbam CTOaa. WX31FT1 
Portfolio Fond— — I EU9 J-flJW — 

Portfolio CM (4 tat _|4D2 AZX+MX — . 

Gmcvcner Life Ass. Co. ltd' . 
n.&asvenorSL.W.l. (XMBIMW 

Maawped Fund p42 _ ■.25.41 1 — ■ 

Growth & Sec. life Ass. Soc. lid? 

united Home. W21. 01-2S9BUB 

FkrrriWf Fi iinncc- 1 CL9M J 1 — ■ 

Landtwnk Seca 1 33L57 I — -J — 

Uud ban! Scs. AccJIOSlD . 307*1 j _ 

G. 4c S. Super Fd. . — |- _ 57.925 J j 


Benefit 'Society 

Eartimkoad.ljOttrtOO.NWl - 01-007903) 

BeariaofOafc [32* 34* — 4 — 

HUI Samuel life Aasur. Ltd 
NLA Tower, Addbroinbe BXL. Croy- 01-886 4398 

HOIS- Prop, unit— D262 132.M 1 — - 

9D0. Man. unit — -fill* H7.§ +0*1 — 
Do. Money Fd — pm 117 j} +0^ — 

Imperial life Ass. Co. of Canada 

Xmpcrinl Bouac. Guildford 71288 

Grt-Fd- Not: 15 (46.8 50*1 J - 

FBJd.Nov.3J. ... .p8J> «J| .—4 — 

The Individual Life Ins. Co. Ltd? 
Eotetpriaa Haa^ bombard Brand M, 
Trtlannllh PCI SAW. Portsmouth 20* 

3H=1 = 


, & J::: = 

i.9 80-71 — 



3M.tt._J - 


127JX _ 


Irish Life Assurance Co. Ltd 

11. Finsbury Squacp, BC2. 01-8988353 

Blue Gtd. Not. 12— Bl* * 59S J 6*0 

Managed Fund— D44* 1S2* 4 — 

Prop. Mod. Not. Z_uA42 inS 5*0 
prop Mod. Gib Ksis 359.91 .._J 5*0 


King & Shum Ltd 

52, Coro hill, EC3L - 01-8295433 

Bond FA EMmbt ^{006.79 107 63] 4 — 

Next mb. day November IT. 

GUl Bond. D235 32LU —.1 — 

GcM.See.Bd. _Ji5a4 109.9) J — - 

Langham. Life Assurance Ce. Ltd 

LonfSuun Ua.BoHnhrook r«-.KW4. 01-2038=11 
Lancbam ‘A’ Ptan- [60.7 63.91 .... 4 — 

Mlito Bo n d * . — — 335 • 3BM 1 — 

(fprop. Bond— 1205 726-9 J — 

Prop- Units ITJ5» — 292 75.9) . — 4 — 

Wrtp fSPr Man Fd J620 --J - 

For life ft Equity Assunmce 
see Comma Araanace lid . ' 


jEwSiarBdE, 


tSdSSt s^iCauBLB^MTJ ZZ.i Z. lift Assnr. On. of Whiml. 

G. iS. Super Fd. _Tf S7.42S J _ -. 2042 New Bond St, W1Y0RQ. 01-4838385 

„ „ „ _ l; . ’ UjOUPfnJta, 1809 Ml— 4 — ■ 

Guardian Royal Exchange ■ 

Raya] Exdr-mge.E.C3_ OM837107 Lloyds Bk. Unit Tst. Mngrs. Ild. 

PropertT Bonds — 0463 .15241 J — . 73. Lombard S.BC1 0L0321286 

Fen*SmiJd.llU_-0<a3 - 307*) ..4 — RaUfaH— ■■— -pi* 75Jj (1023 

1 I • - ' • . 


M ft G Group? 

three Quay*. Tower ran EGER BBQ 014264688 
Prtta.Pn.NOT.12-.P34* 33B.il — J — 

Chnr*)rpJ9ov.l7„ 199* 136* +IL2 — 

E9nuttyBd.Nov.U- BL9 4BJ — • 

Ftan. 77-80 NOT. 11— 929 „..., — 

Fhm.8l-WNOT.U-. _ 112* — . — 

Intnl-Nov. 11 76.9 60-7 — . 

Managed Not. 12— MX2 106J — 

Prop- N ot. 11 __p2a* 33451 — — 

Magna Assurance Company Ltd 
UL CDeqaeneStu Ihthrldee. Middx. 62181 

Bulldlnc So«^Bd-_- [ 1362 I ..-.4 — 

Magna Man. Fkl — -[ 323* 1 --J — 

Mezchant Investors Assurance? 

135. niSh Sinus. Croydoo. 01-0880171 

Conv.Oap.Fd 138* .—.J — 

Money MiM. 111.4 — 

Mer. Inv. Mon. Fd- 76* —■ 

Mer.lnv.Pty.Ed._- 113.9 - 

BqidlSB<Bd 380 ._., — ' 

Prop. Peru. - 336* — » 

Man. Pan*. • 95.1 — 

KtjuKyPom. U5 l2 — ' 

Conv, XJep. Fens 122*' — 

Mon. Mitt. Fe-na 134* — — 

NEL Pensions Ltd' 

Milton Court. Dorians. Surrey. SBU 

Net ex Eh- Cap. t W3 53L11 .....J — ' 

-"Netee Eq. Accum. - 171.9 • 75*j -td — 

Nalo Money Cap.- (47.7 50* ... J — 

■Netax Mon. Aec447.7 50*1 ....4 _ 

Neal sub. day November 29. 

New Conrt Property Fund Mngrs. Ltd 
JB-SwlUdas Lane, London, EC4 O1-8S043S0 

N.CLPrP.Sept3O-p055 1122 1 757 

Next aub. day Dec. St 

NPI Pensions AKanagement Ltd 

VB. Gracedmrcli SC.EC3P3HU- 01023-4200 

Managed Fond __J96J JOOM 4 — 

Prices Nov. 1. Next dealing Dee. 3. . 

Norwich Union Insurance Group 

POBox4. Norwich NR1 3NG. 060322200 

Managed Fuad .VV29* 13&» +0^ — 

Equity Fund 373* 18Z7 +0 7 — 

Property Fund 107.2 1921 +0,1 _ 

Ftwdlnt Fund 105.4 130.^ — 

Deposit Fond 95.9 100.9 . — — 

Nor.UnUNov.U_ 103* — — 

Phoenix Asauranee Co. Lid. 

4-5, KlngWUUam8L.EC4P4HR. 01-0200878 

Wealth Ass. IBS* . 89*| +05| — 

ra.T-Ph.Asa SS3 .... J — . 

Hrt. PbXqX. fi4* SbM 4 ' — 

Provincial Life Assurance Co. Lid ' 
22S^BUbopagrte.EC2. 01-2478533 

JPnw. Managed Fd.. 1965 380-41 1 — 


Prop. Equity ft life Ass. Co.? 

X18.CrawfOTdS(rort.WlH2A& 01-488 0KS7 

R Silk Prop. Bd. 1685 — 

Do.MaH.Bd. - 63 l9 — '. 

Po. BquHr -Bd.la 505 - . ..... — 

Do. Fx. May- Bd. Fd 1172 - 

Do. BaLAg.Ser.Tl .1022 ■ . 

GUtEU.6Gor.See4 99* — 

Property Growth Assur. Co. lid? - ' 
Leonttwac. Croydon. CR01LU . 01-8800000 

365* .... — 

ICO • ™. 

5512 ■ - 

5300- _ ■ 

135.® — . 

135-0 — • 

5L4 . ...... — 

51* ...... — ■• 

134* — - — . 

3147 +4* — , 

3240 — 

3239 — 

IffLS — — 

•tahfc _ 

Ml* ._., — 

1462 — 

1125 — .. — . 


Safer Walker Insurance Co. Ltd 

20 Uxbridge Road. Wis 01-7488111 

Set.Mk.Fd.Cp.UaL .pH.4 . 365] J — - 

SeUOLF(LSLUnl_te-7 • 540( ._.| 

Sun Alliance Fund Mangmt. Lid - * 

Sun Alliance Honae; Bonham. 040304141. 
KpLFd.lM.Nor. 10.pfl75 3U*| .—4 . 

Sun Life of Canada fUJL) Ltd. ' 1 

224.Cedep™SL.SWrf5BH 01-9309400 

Maple IX Grth. 1 121* 1 *. — I _• . 

3fapIeLf.lfaD8tt.-l %* 1 .._.J — 4 

Maple IX Eqty. ’ * W.4 . J — J — 

Per»nl.Pn.Fd._ .-_I 1303 . I 4 — - 

Target life Assurance Co. lid - > { 

laiget Bouse. Gatehouse Bd, AytMbmy. 
Backs. Aylesbury (OzSffl BU- 


Bjld 


All WTberAc.UfaJ87.4 . 920 — 

WAU Weather Cap.. M.6 88* __.. — . 

Wfav.FU.Ut> 976 — 

PmaioaFU.Ut&_ • 1320 — . 

Ooav.Psna.Fd. 320.7 — . 

Cnv. Pns. Cnp. DC. 1165 — 

Man. Pen*. Fcf • 120.9 . — — 

Man. Papa- Cap UL 11*2 . .... — 

Prop. Pena. Fd.__ 120.6 ..... — 

IT0iLPe11s.Chp.Uta. 1182 .._. — 

Bdg*. SOT Pen. Ut 111* . — — 

BdC.Soc.Cap.Ut_l 2075 — - _ 

Prudential Pensions li mi ted? 
Holbein Bare, BCIN0NH. 01-40SS222 

Equity Fd Dec. 1S_ WEM.62 16.87] . — J — 

FuUnLPec.10 B*42 13.601 .._..] — 

PropP'JTecJft PUO 1959) — 4 — 

Reliance Mutual 

Tunbridge Welle, Kent- 080222=71 

BcL Prop. Bds. ( 3715 | — 4 — 

Royal Insurance Group 

LNOTth John SL. Liverpool. 05123806=2 

Koyai Shield Fd _ ftZA . 68 JJ J — 

Save ft Prosper Group? 

A. QU&Xfelcn-s. Ladn, BC3P 3EP. 01-5K BOBO 

BaLInv. Fd. .197* 103, D — — 

Property Fd- — US* • 3226} — 

Deposit Fd." U3.6 1X9.6} — 

Equla Fens.Fd.__ U29 U95^ +0.6 — 

PropJWna^d.— _ 153* 162*1 ._.. — 

Col Pens. Fit 143.2 150*| +3JJ — 

Mew on “Not. 1 b_ ~Not. 16 •“Not. 5. . 
t Wceuy dsaiima 

Schroder Life Group? 

Eutl9|!rb>Hoaw.Rirtsnoiilk - 070577733 

Flex Nov. 9 194* 995) +2*1 — 

Equivt.oct.19 1605 +5.4 — 

Scr.SNev 9 160.9 148.4+9.1 _ 

Propane Nov. 9 121* ■ 128.0 +0* — 

Fixed Inc. Nov. 9 _ U55 1227 +05 — - 

Deposit Nov. 8 1055 . 13LI +0J _ 

Pens. Cap. Nov. B„ 131* ■ .138.0 +6.9 — 

Keen. Arc. Not. B _ 167* 155.1 +5* _ 

Ebec.Peit.Cap. — ■ 307.83 +0X7 — 

E*ec.Por> Act XU36 +0=5 — 

Money Fund [993 104.9) +831.— 

Scrtthb Wdaws 1 Gronp 

P.ttBoxBOZ Ednb*h.EH165BU. 031 -6550000. 

Iot.H*-. series 1 HJ 69J) . _. J — 

Inv.Hy. series 2__ (65.8 69*1 — 

Exempt D nit Tut. _ «8* 92.71 4 — ' 



47 -H -3-31 — 


Transin tomational Life Ins. Cot Ltd. 
g Bream BMga- London BC4 1N\'. 0X-rifl56-'*7 ■ 
TUI Ip Invest- Fd. — NBA 103 W ....! — 

Tulip Mnngd. Fd__fe.O • 84iJ ...... — * 

Man. Bond F d (80.7 B4.g ...... — 5 

Man. Pen. Fd. Cap.. (805 ' ■ *471 ._.. — .! 

Man. Pen. Fd Act J821' . S6.fl — — ^ 

Trident life Assurance Co. Ltd. • ‘ 

Bmalade Houre. Gloncesler 04923654* 

106.91 4 — 

124* +oy — 

.. +oa — - 


nag +0.1 — 

• 1D7 X +0.7 _ 

1103 -0.4 — 

86* | .. . 4 — 

300 proud (CD . 


TywfeU GronpV 

IB, Canynee Rood. BriacH. 027232243 

3- Wqy Oct. 21 1. 942 (.,( — •■ 

Property Oct. 21 — ) . S?.b .1 .} ■» 

Dep«HlC*rt.23 • JJAA ! J — , 

O^tNMlnv. on. ai-1 61.4 - 1 4 — 1 

Vanbrugh Life AssuraaceV 

41-43 MmMosSL Ida W1X9LA. tn-GBtX3 

ManOBitdTd- CHS6.1 11171 +0.61 — . 

EqnlDFtt pi* ' 341.3+1.3 — 

Fixed Inhered Fd_U302 1*72| +02) — 

Property Fd_-_-[213J 119.0) +03) — - 

Cash Fund [108* '. 1340j __ 4 — 

Welfare Insurance Co. LtdtP ' 
Tire Loan. Foibertcine, Koid. . . 030357333 _ 

Cap. ilrowih Fund > • 128* — 

WbunuptFlex-Fd- 79.B — — - 

♦Exempt Prop Fd . • 59* — 

AExpl Im.Trt Fd_ . . 830 — 

nerible Fund - ' 732 . — .• 

lnv.Tmsl Fd -82* • ... — 

lUncynaikerTd. _ 685 . — *. 

Property Fund 615 i — — 

Windsor Life Assur. Co. Led. - 

J High Street. Wind+or. Windsor 681 -fa • 

LmIc lav. Plnnfl [49.4 520j .._.! _■' 

Future AswL Gth. _ balOJl <ba30| ...J — 

Art. Aud. Petw L C4« 1— 4 — ' 1 

flex. Inv. Growth ..go* 34 5) I — . 

J 


' ! :'“i = - 


031-aaaoocxi. J Hi «h sa-c-et. Windw Windsor 681-M ■ 

J| | — Life tav. Pinna — [49.4 520j | — ■ 

*1 .ri_.[ — Future As wt Gth. _ laHS.fi lb-23 01 J — 

-3 4 — ■ AeC As-vl Pens C4« 1— 4 — ’ ' 

,7J 1 — Flex. Inv. Growth ..(CO* 34 5) 1 — . 


OFFSHORE AND OVERSEAS FUNDS 


£dfted by. £>enys- Sutton 


world’s 


■ ’ • ■-■r^S'Zr . ; •' ' 1 

... - 


!Vrts arid AdUcfiios 

Published^ r 
. ' hu^ SubroriMkfn • 

f .j' Overs'ea$ • SifeOTptSert£20-00 

1 ' S A 8t Canada ^ir Assfeted -$4S 

Apollo 

•0 Cann ori; Str^C; tc» ri^prt ^C4P :4B V 

v : v ' ; 


Artmtfcttrt Secnrittea fCLL) Limited 

PXltoa64^tf.TUriter.3gra«y- - aSM12Tn 

«te>acBarai*i.[»* • 75*1 .. -j zaa 
‘.r\:. xtof+i*— fa - J drta November SS. “ - 
nMbDATiucn-m-o - sM ■—? — .. 

tfay.TtOT. ■&. : 

fthHUttr.$d«ctiiin VatfA NV 

7 ■V..'^ '.r^rJx 'inet value Noir. fCZ 

JtaBne deln TfagntOT B 1008 Brtmaels 

Bamn*UaS3Jt P.914 1.97*1 — ^ 826 

; ht, 'dr London ft S. Arnerie* Ltd. 

wtatertnVtetCB'iaSL.ECA. 0X-IM8S821 

jrtbtradftjtaixjL.f W r 

. A. . ■ Not net value- Hot. 17 , 

BBtri^a Unfesni tat [Ol W IW. 
l.a®rinc Crore a. fleller. Jrsy. ■. ' 

uldW 

'•NaTof Iro and'vntKh6Wii« 

Ifartriny Unlearn Inf. (L O. Mini Lid. 

;JH=r: S. 

^Cro-. toiocTl 452 6A.JS +&Z — 

Do. loti. Income. _ 192 JtJ +l4 1LM 

Zbl^mulH... S32 . S3--; 30.W 

Da Mmax Mtftad^*- ‘ 2251-0*1 2*0 

fiiafaopftgxte Commodity SeT- Ltd. 

^ 0KNJM11 

'Bridge 'Management LUL 

. Fa>« S«^ Gnmd Coymaa. Cayman U. 

NTnatjtNOT.t: 1 J T36*7*. I — a — . 

PG.»« N471S, Nassau. NP. Bahaaoa- ‘ ■ 

jtXpjKla F-Mav. U_pD&HJ7 4Ug 4 

ButtetneU WanaRement Co. Ltd. • 

m Box WSl HkaUboa. Bermuda. • 

S553gSSi— ISSa 

^riowAtNOT.uT*Sd ante, ttny Dec. 13. 
Capital Iuternathtnal Sft 
S7]zn* i«itrthDaoio. LnaiaWboure. . .■’. . 

Captaal fat Fund | SUSM24 l .-4 — • 

4jawrteriWB0®.J*iib« V 

^XManMrtOTOOTi. K* . _• ew ” 8 ?"? 

;A**Mre-_-^-_ira»5 • — rl 2ff 


CwmbHl IDS. fGnemavl 
>^1 B«„w:..Sfc F*s*r-Pait. Goaxenf 
?i*saanau septa. pM* . J2**J — 3 


Delta Gn»P . -• 

P.O. Bav 3012. Naaanu. B a teiaaa . ■ 
DeMa7nv.NOT.8__|ngL0. -133} — -1 
Dreyfns Intercon^aentaf lay. FL. . 
P=0. Box N3712. Nassau, B a ham as. 

. NAVNpt. 9. _ ... lU'S n* „S*I -_J 

Enuon ft Dudley TstMgtjnj-Xtt. 
F.O. 80x73. St. tidier, Jssey- 053430601 
BLDXCT. - 1 — i “ 

•Initial peer. ■ 

F. ft C. Msmt lt&. inr. Advisers ' 
S-ZljnxninOTFMmfincoiraaBHXtOBA. . 
QL823 4080 

Cen.Fd.NOT.ID_l SUS551 J . — 1 — ' 

fidelity Mgmfc. ft-Bes. (Bdai Lid. - 
PXX has 87ft, Hamlltoa. Bermada. 
FUMityAinAaai— SCSX72T — — 

. Fidelity InL Fund _ SUS1&58 — . 

Fidelity Pac-Fd — • SU930.44 .... — 

Fidelity World Fd. . SUS1329. +081 — 

H<U-IUyS(rt-Faa_ . — , , — 

ScrimAdflOlU — &7S — .. — 

. S«1m 8(P«clflcl — , 4.66 — 

Series DCAnbAMd. BL0*7 +023 — 

F. LKJS.T, Manager* Ltd. 

J . Chari u* Cross. St Heller. Jccvri\ OSlumi 

Ftralatnl.. _«3aa l « UMB — J — 

FiT»Slamnfi_- 3*86f J - . 

First . Viking Commodity Trust* 
ft StTGctaxe a St* Doiiktaa. to 31 <MQB 4082 
Ldo Abu DuuW & Co, T j A 
S3 JMIMalL I ourtnr. SWTY 5JH 01*007837 
Prt-MfcCovTa 08.1 6011 — 1 -• 

ilral - 

Fleming (Roheitl Inmtetmrati 
Management lid. ilnv- Adviser) 
fl Crosby Square. EC3A.fl.4N 

FUoaUss Japan FiLJ JUS»M I — .4 — 
Free WorlJ Ftnui lid. 

I him i in +IA VMdy MmnUmri. BCrmfa ■ 

KA,VOc£*Z i SUS1S7.98 I — 

6.T. Management lid, Ldn. Agfa, 
nets 'R ot. W FfaMh OT yCacua. Lnotfan ZQ 
ToL 0MB8 0131 TUt SSBOO 
Ma* i 0eia*g t fatenaUMfal lift ' _ ]_ 
e/6 Bk. of Bcnndda Front SL, Bwdtn. Bnafa. 
AaehorGUtBdyalB.45 *faj+436| 36*2 

Ad+horJnJsjl-TM-piX __ 23. (J 4 — 

Ancbor'K Units™. W36835 B8M __J X73 
AiUfaWfaUFtf.- — gCSUfl * X8S| ~4 174 

G. T. Benaud* lift • 

BU of BoTiuodi From SC Bamltn. Bmdx- 

‘ BugRF. NotI 4-_J. StW32-a I 1 123 

D<^al-FftNOTUrtP 9*l ;U 664(." LW- 
tn.jpti.Nov . m — I SosStm \ — i- o*b 

GUT. Management (Asia) Lid. 
Jblchlton Bareouh Rd_ B an Xeafl 

gTahsf.no* n_pBKh3S . 7 joj 4 L9B 

:G-T..Managenwnt rjerseyi Ltd. 

»Qy»t Tat,'B>d. roinm+rin, St. atjicr. itsmeg. 
eTAttoShte-Btf^vais nxMj — 1 — 
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A SlerUnc denriDunulrd svruritius which include Investment 
dalle r premium. 

• “Tap." block. 

■ Hlgtu and Low? marked Ihu* have been adjusted to allow 
far rlphli Isuin I or ranh. 
t Interim since increased ur resumed. 
t Interim since reduced, passed or deferred. 
tJ Taa-frrc lo non-reiadcntv 

0 Figure? or report availed, 
tt Unlisted n-curii)-. 
a Price ac lime of suspension. 

1 Indicated dividend alter pendint scrip endfor rights Issbcb 
cover relates in previous dividend or forecast. 

Free nf Stomp Dufy. 

« Mercer bid or reorjaniisllca In progress. 

A Not enmpo rat-Io. 

0 Same .menm reduced linfil uadlur reduced earsluga 
indiccied. 

j Forecast dividend; cover on earnings updated by latest, 
lotvnn srau-roent- 

; Cover al Ion's fur conversion of shares oof nose ran kin; for 
dividends or rooking only [or restricted dividend, 
ft Cover docs not allow for shorn which may also rank for" 
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? Excluding a final diridend declaration. 

1 Regional price. 

II No par vploc. 

a Tax free, b Figure* based on prospectus or other official 
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of capital; cover board od dividend on foil capital, 
e Rcdcmplioo yield l Flat yield p Assumed dividend and 
yield b Attained dividend and yield alter scrip Issue 
J Payment from capital sources k Kenya, m Intend hi liter 
than previous total, n Rights issur pending. q Earnings based 
on preliminary flciuvs. r Australian currency. * Dividend 
and yield exclude o special payment, t indicated dividend: 
cover rvUics in previous dividend. P.E raiio based op Utcic 
annual cnrnlnga. c Forecast dividend: cover based na 
previous year's earnings, v To* free up to 30p In the £. 
w Yield allows far currenry r loose, y Dividend and yield 
baaed on merger term*, r Dividend and yield loci ode « 
special payment' Cover docs not apply to special payment. 

A Net dividend and yield. B Preference dividend passed or 
deferred. C Canadian E Iwue price. C Asracrd 
difldnul and yiiJd sir or pending scrip and/or rights Iwic. 
H Dmdetd and yield based on prospectus or other official 
ustimatos far 1378-77. K FI cures based on prospectus or 
olhcc official isbutlct for 1976-77. X Figures based oa 
prospectus or other official estimate? for ipre X Dividend 
and yield based on prospectus or other official estimate* far 
1976. Q Groti. T Figures ■ssumed. U No significant 
t 1? 4 Cxirporstlos TnX payable. Z Dividend total la date. 

— ~ Abbreviations: S kx dividend; S in scrip issue; w ex ngh'-x 
^ — o ex all: d cc cumin! distribution. 
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British Steel loses 
£43m. in first half 


BY ROY HODSON 


A £43M. LOSS after making 
interest payments was disclosed 

by the British Steel Corporation 
last night on the six months trad- 
ing from April to September. 
These figures indicate that the 
corporation will have difficulty in 
achieving its financial target of 
breaking even in 1976-77. 

Even so the first-half result is 
better than the corporation had 
budgeted for. Tt is a marked 
improvement on the first hair of 
1975-76 when the corporation 
piled up losses of £125m. before 
going on to Incur a deficit of 
£255m. after taxation for the 
whole financial year. 

Events have moved against the 
corporation during the past few 
months. It is now clear to the 
BSC management that there will 
he little or no opportunity 
between now and next March to 
increase production and sales 
sufficiently to cover the £43 m. 
half-year deficit. 

During the half-year to end- 
September. BSC improved pro- 
duction by 21 per cent over the 
first half of the previous year 
and was allowed to apply a series 
of price increases to bring its 
prices more into line with ruling 
world prices. 


However, the strong upturn in 
demand for steel this year by the 
consumer goods industries in 
Europe and America has not 
been followed by an improve-, 
ment in capital goods industries. 

BSC now foresees, at best, 
steel demand remaining on a 
plateau over -the winter. Other 
European steel producers are 

raid no a "Innmipr view and 


taking a gloomier view and 
believe demand could fall, 
although not to the low levels of 
a year ago. 

The corporation started 1976-77 
with a production target of 
22.8m. tonnes. During the first 
half-year actual production was 
9.Sm. tonnes and it is unlikely 
that BSC will produce more than 
21m. -22m. tonnes in the year. 


Blast furnace 


Sir Charles Villiers, who 
became chairman two months 
ago. estimates the corporation 
needs to make nearly 23m. tons 
to break even 

Last year’s £255 m. loss was 
incurred on abnormally low pro- 
duction of 17.2m. tonnes. 

Although the corporation’s 
senior management has said that 
its works are over-manned by 


up to 60,000“ men, it is not ex- 
pected that there will be .moves 
to reduce overall manning levels 
this winter. Instead BSC will 
attempt to improve productivity 
to achieve higher tonnages per 
man -shift 

BSC's review of plans for the 
Port Talbot and Sbotton plants 
in Wales is to -be passed on to 
the Government shortly. The 
need for a new blast furnace to 
provide extra iron-making capa- 
city at Port Talbot will be 
stressed. 

Davy- Ashmore has already 
done some design and construc- 
tion work on a 10,000 tonne-a-day 
furnace for the Port Talbot 
works. 

When BSC ordered a 10,000 
tonne furnace for the Redcar; 
Teesside works it was realised 
that considerable savings could 
be achieved if two furnaces were 
built to similar specifications, 
but last July the Government 
asked BSC to reconsider increas- 
ing capacity. 

BSC hopes the Government 
will agree that the planned new 
hot strip mill at Port Talbot 
can only be operated if it is 
served by new iron and steel- 
making capacity. 
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New figures further weaken 
hopes of economic growth 



Unilever Is sritf. upwards, -;Jmt tndfex rose 0.9 te^ll 1 : Trimsiat^: :ttos 

th « oF fixnlosrve flerftim- - means that theJiaxxk to now com- 
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the period of explosive pesfo^m- 
l ance is now. over, profits teW* 
risen from £14Lm. pre-thx iittifce 
second-quarter to ^ 153m. 'to the: 1 
third, which represents real pro- 
gress since the ite cream season, 
on the Continent favours the 
earlier period. Sales growOT is; 
accelerating with a .rise ■nf .-lfi'' 
per cent, in the latest. three- 
months, ■ nr) d margins '. have 
climbed back above the 1973 
level. Profits after .nine months - 
total £408m. against £219dL, and' 
since the . impact oftairrency. 
changes is. only .taken infer:, 
the pre-tax figure at toe year- 
end, annual profits co tog. emerge. ; 
at something like £B00ro. . On-; , 
eluding maybe £70m. froja cur- 
rency movements) compared 
with £328m. in 1975. t 


GOVERNMENT. 
GILT-EDGED SALES Jfc 

cumHAnw mles w msiE-mim 
: .XOUmM ; . ■ *—* ' 1 


%nstr. 


• nutted: to disclosing a plethora 
offsets -(sometimes ob Tequest) 
such as the size, maturity . and 
-.geographical spread of its de- 
posits;' earnings of -the- bank’s 
major profit centres; breakdown 
of ' its loan book; and data on 
“proWam” loads. It also disi 
closes ' extra detail -about its 
trust business ; and . “social 
responsibility." But - draws the' 
line at dasctoslug' totfamatinn- 
about individutoTOStome^ 

All- this contrasts -with the 
coyness' of British . and indeed 
other European batiks in divulg- 
ing information. Since ^fuH dis- 

1 ‘ n\. ■ _ viuwt • 'aL . 1 * ‘ T*T.- . 


si wnpt^no- like £BOOUl” r " O- *^ 1 ^ i ■ » ■ » ■ M * rJ ; clo sure"': in ; 1969. the • tOL. 

at soraetrung urb i-owm. - iro-.-l: " • M j. j\a -& o s a j.z h 

via seam, in^k ■ - . Alik »*• tenth up °n <r y«r. 

• ± - “-ago. It begins to look as if ^profits current aoccunts mnong mejr 

However Unilever to -being > overa n ;t his year can top £40m. deposils— they have gupe haSs- 
rather cautious about tihe- pat^ -Dmtax. asainst'£36ni- in I 87 ^ watds.AP 0 Qr -intonnation on;, 
tern: in Europe over the rest -• . fbre^^.TOJ|T«ncy. trading at)!d 

the year. NVs mar^ns are stiIL . woolworth is happy, overseas operationa has become 

a little below previous peaks, but ^ 1(5ugtl pie<airistmas ‘ a .moire; glaring drawback;; as 


the economic climate wffl Umk- and it reckons the first these' areas, have swollen rapidly 


Freddie MmrteM 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE GOVERNMENTS hopes 
for sustained economic growth 
were further undermined yester- 
day by official figures showing 
that the level of economic 
activity was almost unchanged in 
the third quarter, while con- 
sumer spending showed only a 
slight and, possibly temporary, 
increase. 

The figures high light the sharp 
downward revision of the pro- 
jected economic growth rate 
over the next year indicated by 
the Treasury’s new National In- 
come Forecasts. 

Gross domestic product 
increased by 0.37 per cent, 
between the second and third 
quarters to 10S.4 (1970=100, 
seasonally adjusted and at con- 
stant prices) on a preliminary 
estimate. 

This rise is well within the 
margin of later revision so that 
officials regard the underlying 
trend as fiat. This GDF figure 
is based on output data and is 
regarded as the roost reliable 
measure of short-term move- 
ments of the three available 
methods of computing GDP — the 
others are based on income and 
expenditure and have differed 
sharply in the recent past. 

The annual rate of growth is 


CONSUMER SPENDING 
AND GROSS DOMESTIC 
PRODUCT (OUTPUT DATA) 
Consumer 

GDP Expenditure at 
1970—100 1970 prices 
(Seasonally adjusted) 


1975 1st 

2nd 

3rd 

4th 

1093 

106.9 

106X1 

1063 

£m. 

1,989 

8.851 

8,776 

8,758 

1976 1st 

1073 

8366 

2nd 

1083 

8,789 

3rd 

108.4* 

8350* 

* Preliminary estimate. 


clearly well below the 44 per 
cent, a year rate of increase pro- 
jected by the Government in 
July. Even over the last six 
months, GDP on an output basis 
has only grown at an annual 
rate of 24 per cent. 

The tiny rise in GDP during 
the third quarter reflects a 
slightly higher level of activity 
in the distributive trades during 
the period, which offset a dtop 
of nearly one-balE per cent, in 
industrial oulpuL 

Recent CB1 comments have 
suggested that while the pause 
in activity may only be tem- 


porary, growth from now on will 
not be particularly rapid. 

A cautious view is also sug- 
gested by tbe foot that the only 
area of expansion in the third 
quarter was consumer spending. 
This could now be slipping back. 

The Central Statistical Office 
second, preliminary estimate 
indicates a rise of about } per 
cent, in consumer spending — 
between the second and third 
quarters to £&S5bn. (at -1970 
prices and seasonally adjusted). 

Expenditure then appears to 
have been boosted by the tax 
rebates and a successful summer 
sales season. This led to a 74 
per cent, nse in the volume of 
spending on durable household 
goods between the quarters. 

This offset a fractional drop 
in spending an motor vehicles 
and no change in the large hous- 
ing, fuel and light items. 

With the tax rebates having 
worked through, consumer 
spending may fall, though the 
continued squeeze on real per- 
sonal disposable Incomes could 
be offset to some extent by thv 
impact of higher social security 
benefits which came into force 
this week. 
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Demonstrators against the Gov- 
ernment's expenditure rats 
marching : by Buckingham 
Palace yesterday on their way 
to lobby .their HPs at West- 
minster. Well over 20,000, 
mostly public sector workers 
and students, took part in the 
demonstration which was 
orderly. . 

The demonstration, organised 
jointly by the National Union 
of Public Employees and the 
National and Local Govern- 
ment Officers* Association, 
attracted the support of more 
than a dozen onions and the 
Labour Party national execu- 
tive — but not the TUC or the 
Transport and , General 
Workers Union. 

Other contingents dime from 


the Civil and PubEe Services 
Association, the Association of 
Scientific, Technical and 
Managerial Staffs, the technical 
and supervisory section of the 

Amalpmatwl U nio n of 

Engineering Workers, the. 
Confederation ' of Health : 
Service Employees, and the 
National Union of Students. 

Thu,- the biggest show of 
trade union protest since the 
official . TUC demonstration 
against- the Conservative’s 
Industrial Relations Act five 
years ago, culminated in a mass 
rally at the Central Hall West- 
minster where leaders of the 
participating unions called an- 
the Government to adopt 
alternative economic policies 
involving the reinstatement of 
■expenditure cuts. ~ 


- __ _____ UCJiJtUiUf. MJV mavh ‘ — r^7 ■ 
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War oh Left wing 
unworthy— Heath 


BY RICHARD EVANS AND PHILIP RAWSTORNE 


CBI-TUC to meet on pay curbs 


BY ADRIAN HAMILTON 


CONFEDERATION of British 
Industry leaders arc to meet with 
the TUC economic committee 
next week in an effort tn form a 
joint approach to wage restraint 
next year. 

While the two sides seem 
broadly in agreement that some 
form of restraint may be neces- 
sary in phase three and that it 
will have to be marc flexible 
than the present system, there is 
a wide area oE potential dis- 
agreement. 

At this stage, negotiations with 
the Government on a policy to 
succeed the existing phase of 
restraint when it ends next July 
are some way off and tbe atti- 
tudes of the both sides is far 
from formed. 

But at yesterday’s council 
meeting, CB1 leaders made dear 
their desire to seek some form 
of coordination of views with tbe 
unions and to propose detailed 


suggestions on productivity and 
incentives as soon as possible. 

The GBI leadership is par- 
ticularly concerned that at a 
time when inflation is still fore- 
cast to remain high, the overall 
figure for increases in earnings 
under phase three is kept as low 
us possible. 

Confederation calculations sug- 
gest that the wage bill could 
increase by as much as 20 per 
cent if consolidation of existing 
increases is allowed, wage dif- 
ferentials are sorted out and an 
additional rise is granted. 

At the same time, its leader^ 
ship, under strong pressure 
from the membership, is also 
concerned that the Government 
gives some assurance of greater 
incentives for management and 
the skilled worker. 

Under these circumstances, the 
CBf appears to be moving 
towards a policy of seeking a 


tight phase three in which incen- 
tives were promised to manage- 
ment through tax concessions 
rather than directly through per- 
centage pay increases. Its pro- 
posals could include a promise 
of better things in a fourth year 
if the Government felt unable 
to reduce tax too far next year. 

Tbe unions still seem reluct- 
ant to consider the concept of a 
long-term reentry to free collec- 
tive bargaining or a tight trans- 
itional phase three. 

Following the Council meeting 


yesterday. Lord Watkiuson, the 
CBI president, did indicate bis 


Weather 


CBI president, did indicate bis, 
own view that phase III and 
phase IV should be considered 
together, and that the CBI and 
TUC should try to come to some 
agreement before the Govern- 
ment made up its own mind. .. 

The Government, he sug- 
gested, might want to introduce 
an overall ceiling at a later 
stage. But in the meantime, in- 
dustry and unions should decide 
how this was to he interpreted. 

Stage 2 accepted by 2 ^ul, 
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CONSERVATIVES were', urged 
last night by Mr. Edward Heath 
to adopt policies that would unite 
the nation and not fight an un- 
worthy war against scroungers 
and Left-wing. Labour MPs. 

His comments, made at ‘West- 
minster to Greater London 
Young Conservatives, are certain 
to spark a row inside tbe TIry 
Party as the former leader was 
criticising by implication the 
leadership of Mrs, Margaret 
Thatcher. 

Mrs. Thatcher played a 
prominent part in pressing the 
Government to introduce taxa- 
tion of short-term unemployment 
benefit and, although she bad not 
entered the backbench campaign 
against Left-wingers, she has 
made no attempt to .curb -their 
activities. 

Many Conservative BSPs, are 
convinced that Mrs. Jjhateher’s 
more robust : attitude -.«$ much 
more in tune with partylfrinKing 
in the country than '*& Heath’s 
call for a more dnoderate 
unifying line: • ... 

Mr Heath’s romradiSte came 
after a - commons de&fon to 
send to -the Commsctee of 
Privileges aBegations^ by Mr. 
Iain Sprout, Conservative: MP 
for Aberdeen South, that- some 
Labour KPs^ w ere* " hloryp to- 
fifth columnists; : 

The forms: Tory lector gave 
a warning to his paxiae. against 
“revelling In squalor^ and -de- 
manded positive - leadership. 
* When it comes to elections we 
have to win cm the bsris of con- 
structive" and positive policies — 
and also on the basis tbat we can 
unite this nation." - 

But in- bis view; tbe Tory 
Party would never -unite the 


nation on <fehe basis of waging a 
campaign against scroungers 
“ because the great majority of 
the 55m. Britons me not 
scroungers— they want positive 
leadership." 

Clearly referring to Mr. 
Sproat's recent speech Mr. 
Heath adedd: “If we are to wage 
a campaign against a minority of 
Labour MPs on the alleged basis 
that they are subservient to 
Moscow, this goes hack to 1923 
and is past history. 

"Our party must not revel in 
Ihe squalor of tins sort -of 
appeal. TVe have to be positive. 
We must talk hard commonsense 
to people. Let us- deaL with 
things that . matter and not deal 
in these ^ »tMngs -which are be- 
neath : us, tiring * -wjbJqh i Are- un- 
worthy ef-us.” t/ 

AffeT bitter scenes: feJfee’Com- 
mons earlier, during* which 1 Mr: 
George Thomas, Speaker, -twice 
threatened to suspend .the «k- 
ring,' MPs' voted $efer Mr. 
Sproat's : allegation^! to the 
PrivSejgds Comntittee. ehe of the 
moot eemor committees- of the 
Commons. 

Mr. Sproat, invifed to make a 
statement -or leavetixe: Commons 
chamber. * walked eat To chee rs j 
from Tory back benchers and 
hisses from Labour' M5»S- 

Aftor 2} hours of increasingly 
hitter -and noisy ex chan ges the 
Commons voted by 379- -W U0 
to refer- the, issue to the com-' 
mittee. • . _ - - 

. Mr. Sprbat said afterwards:' *T1 
welcome the opportunity to go 

before the committee ; where I 
shall- give evidence backing up 
my. speech." .‘ : -f 
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currently semns to be slowing woricfoVcThas b^ mii bf ^ , 
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UJL TO-DAY 

DRY in W. Scotland and N. 
Ireland, hut cloudy with rain 
elsewhcn. 1 . Brighter weather 
spreading from W. 

London, SJ5„ Cent. S, E, S.W. 
England, E. Anglia, E. Midlands, 
Channel Is. 

Cloudy, rain at times. Max. 
IOC I50F1. 

W. Midlands, Wales, OnL N, 
NJE. England, Lakes, Borden, 
Edinburgh, Dundee 


BUSINESS CENTRES 


Alexandria 

AmsiidQL 

Athns 

Barcelona 

BrlfaU 

pdiradc 

Berlin 

Biroudun. 

Bristol 

Bn»wln 
andapon 
B, At«V 

Cxifo 

Cardiff 

I'nlOKW’ 

cmr’nain. 

mddin 

Kdinbnmh 

rrartTnn 

Cf 

■ji.-ssev? 

'-or*- 
l.'nir KE- 
.•o'Hnrff . 

i.tdwr 

’ "« 1 W 

T/n. .-'•fan. 
aiAiMd 


V'dix 

tiid-da> 

•c -k 

c u 71 MancbKr. 
Ft K ff Udbounv 
S U'M Mnoea C. 
SUM Milan 
K 9 4A Montreal 
F 11 3# MOSCOW 
C 3 «l MmHch 
F fa 46 Newcastle 
C B W.Xew York 
D * 48 Onto 
C B 4." I Paris 

r W selpmli 
S M n[FraB«> 

C • 48-RertJ*rt: 
R T 43 RU dc J'o 
V h 43 Rome 
C M Ji Sbuanari' 
C > •U'SfaKJWtofah 
v r tjistmbooR 
F S 48 Sydney 
C. I “4 1 Tehran 
r ? TfilTcl Aviv 
S IS til Tdcm 
S 5 * WjTrtronlO 
JS 14 iTiYh-DlU 
C t" ^ Warsaw 
C r illzjinra 

s :i 71* 


YMO 

M 

-c *y 

F 9 46 
R U 33 

s a (b 
tie 

S 7 43 

c-l » 

C 4 39 
FTC 
S B 4 S 
S —2 W 
C 9 4 S 
C 54 n 
C 4 SB 

c : n 
SB n 

C W 81 

c a 

S 5 . •* 
C 8 « 
•S IB 88 
,S 15 34 
c m 

C IL 32 
5 3 41 

T T n 
C r. « 

r S 44 


Cloudy, some rain. Brighter 
later. Max. 9G (48F). 

L of Man, S-W, N.W. Scotland, 
Glasgow, Argyll, Shetland. N. 
Ireland 

Mostly dry. some bright inter- 
vals. Max. 9C (48F). . 

Aberdeen. Highlands, Moray 
Firth, NJE. Scotland, Orkney 
Rain at first, soon . becoming 
dry with bright intervals. Mat. 

SC (46F). 

Outlook: Mostly dry with sonny 
intervals. Widespread fog night 
and morning. 

Ughttog-ap: London 107, 
Manchester 16.38, Glasgow 108, 
Belfast 16.48. 


Rhodesia talks time limi t s 
in effort to break deadlock 


BY DAVID EGU 


HOLIDAY RESORTS 


IN AN effort to encourage the 
two African delegations in the 
Patri otic Front to discuss the 
structure of an Interim govern- 
ment for Rhodesia, thus breaking 
the existing deadlock in toe con- 
ference, Britain is ready to nego- 
tiate a firm date for toe conclu- 
sion of .these talks. 
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This would have the great 
advantage for toe nationahst 
delegations here, and particularly 
for those of .Mr. Joshua Nkomo 
and Mr. Robert Mugabe, of ty^ 
tog down the final date for inde- 
pendence. It would also make 
it impossible for the White 
Rhodesians to delay the process 
by dragging their feet in 
negotiations. 

. Hr, Nkomo is believed to be 
under increasing pressure from 
most of tite African front-line 
presidents and particularly Presi- 
dent Kenneth Kaunda, of Zambia. 
He may now be willing to agree 
to this kind of . compromise to 
allow, the talks to proceed. 


Whether Mr. Robert -Mugabe 
would: accept; such an, ^arrange- 
ment is . still '.open tiOBnestion 
although there are reports that 
Mozambique, where the, guerilla. 

- forces are . based, fry been 
urging a more flexible approach. 

- Mr. Ivor Richard, the ; coh-' 
ferenee chairman, 'cannot afford 
to go much further with' dis-. 
cusalons oh interim stroctnres of 
government witb the "Other two 
nationalist delegations- 'of toe 
Rev. N. Sithole . and ‘Bishop 
Muzorewa so long as Britain's 
rift with the ** patriotic front" 
is not . resolved. 

The conference has already 
Lost much of its impetus and toe 
conviction. 'among observers' is 
that it now has only- a -very 'few 
-days to. which to establish 'its 
credibility.. 

However' artificial, .'a. 
target date would provide, the 
kind of reassurances that the 
nationalists feci toey-needi 

While awaiting an overture 


from . Brtktta ; 'The . ■ Patriotic 
Erin* . is .afready ' studying Bri- 
tish fde^s on; toe. strurture of 

a.; trsphraoiiar; government In. 

essfenc^- Britain is looking for 
« . twotier . system, -with a Coun- 
cil. uf Bfixtisteisr and a smaB non- 
eieeted tegWatoro. . 

- Britain ■ believes - that a' tran-, 
sitional governmeitt should work 
out of -an. independence consti- 
tution, Supervise all the -transi- 
tional processes -ahd how elec- 
tions.- j . . . 

■#' Mr'^ ^Azrtooffir -Croslend. toe 
Foreign Secretary. toid the Coq- 

rwoofi yesterday toatihe wooH be 

prepared to go to Geueva ff -this 
would save the.coofarence from 
;«4topsfaigl Aira?terii%:<SuestkH>s, 
Mr. Crosland said fie wu$;oot pre- 


dicting : a collapse, bia tf . there 
^ a breakdown ^ wtwfld bei’-be- 
aause ot mtotns^'abeptictoq^End 

hostility; borne of .11. years of 
illegal independence;” : l' 
CaeriUas kffleri. Page & . . 
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